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-jj-aJ! 41^X1 Jl 


J! 4j Jji dlliij 4_$J$jJI juLaJU *3^3 J-oi-*-a ^j-C- ^jl^l •— cajLse-o SjL^JU 4-l-ujIjjJ! .il^X! ^L^-a ^J-9l jljLfcl J 

.jj^alitJlj ^L*J! Pi a II <J ^j^-ojjLoXI «U-u)L^XI (J%jj-> <j»a c_>jj*JI 41^X1 aM-aj 
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.JjjJI jL^XI jig JaJjj 
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cuJLoJI ojljUlg ojjIjJJI cLuuLi-oJI 



.1 

c_a*jJa3lj Jal£j .Ij.wM A_i31a3I I^-ajI^ oLa1a3I jjjaIj CjIaIaAaI^ ^ALasa l^J ^Ii3l C—flj^Ia^M (_ja AjAxII L^Aj 

a-iaaI . ^AIa 3 I ^JjWAI a_i 3 a*A ^L^.aa ^±a 1 ^a 3 I ^»Uai 3 l cijlak^-A ^^a 31 j AjJIa 3 I (Jjajj .sU^IaII ^.i 3 ^^AIa 3 I 

(Ji3 ^ja <jjL-ajaVI ClAjj^all ALkj] A AaC. IgAA SjUlLaVI A j'aC. <jl Vj tA-JLall ^jIjSII A-AIaII dibLnll 

Aj'aC- ^jSJj .^I^S «1}jajj 3 jl^l ,W‘'ia Igj'c- Aaiaj CjIajIxa ^31 I^Aj^Jj dlULull &Aa cJj'Vi AJaTi AfC/lxl! L_jl^A-al 

L_Luli3l fi.A& _JJja3 1 (JAJ A-AIa ^ U^i'l (j£-uJ ^Ac. C^33A A-ALAl A3^L*Al jl^jj ^Ac. ^AIaSI (JjlVAl 

.sLa1a31j aaLlIaII aq\AAa11 AjI^s . w“ia Aujjjj .ic-Laj ^J£jaj 


oLa1a13 JIaII ^£^a]I ^^3 c_axjJa3jj Jalij ^Ac. ( — fl^)xlill (Jj u.u ^3 ^.laJlui: ^1131 ^^IaII (Jjl'sMI Cliljjl ^ja «2jA*AI ii3liA 
l a IaI. W'uajIj \j\jS±A A-AIaII ^jj^ii3l dijjjl ^jj£I (Jaj .SLa1a3I JjI^a (J^\JujujI ^^3 A-iic-lSj Ig.'n^k^j 

I J avai . 1 


^j^aI*JI .2 

c_j_uu]1j ( 2 a^**a i . 3 


(jla (oLaIaH ^IaJI ^3 c_a*jJa]lj SjiAl Jaliji (_jJjla l_1jL^. ^jg.Ja 1 a^Lc.1 (_ja ftl.il ^jl IaIc- 

.<xa!^a ciLyliil! (JjW'Al cAjS\ ^l.iVuAj aJUII ^jI^I JJakiL ^L£ll ^ AAv'n ^ALAI cJj\Vi31 a Aac. ^ja S^jlill JIajSI 

J^l .2 

(Jji^jll 0^3 jaji j ‘ - 'J^ 44 JUJI ^ajljall (JLa-a Cllljjl ^ J j/'la.i 

jlll-llL AjJtlLaJI 4jLa]l Cll|pflll JJC. jl ojUj tAJUll ^jlj5]| Jjjj J^aLaJI Jji^l (jllJ ^ic- ^33^1 

, - V y 1 jUtJ-ul ^3 J_13t,'lll (^Jlx^A la-all ^ ^>^1 jftljJill JjkU ^sVI Jjkai 

. (Ja*^ (jp, jJLUJI Ajjaj ^3 jJlJI jl ^jI£ja3I ^3 ^aJI ^jJjaa jl 


J!>U. SLaIaIS A-iSIaII ^jljiil ^^3 jjiJI (^Aa ^3c- i^)*ll3l ^3 A3^L*JI L_jL^-j-al ^^3^/^ ^C-LaJj 

(JI^a ^^3 UAuj Ujlaul ^jlS jJu3l liA Jc- JluJUj AijLmll <21 a 3I jl Sjji3! ^a ^jjILg 4-ill^JI yii3l 

^3 ^^3 (Jj-sal^JI ^iilill jl^jj (JC. I ^aJJj I^IiSjJjjjj ©La1a3I 

<aj 3 ^gAc. gjli 3 l ^Iaja 3 j <LajLuJ! AjaJI jiiJI l^j^laA <iuJI ji 1 a 3 \ <aj 3 (JIaj ^A 3 Ij AJIaII ^j 1 j£ 3 ! 

JIAaII ^jiaj*j ^)A ^_^31 1-2A £rjxs~h Jjlj .AajLuAI A-La3I ^jjjLaV^ Ajau ^^3 ^llll 
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cLULoJI ojljJUIg ojjIjJJI dxuil^oJI ” 


(1) d&- 

•2010j 2009 'A r r.\\ <LgI*JI AjjLdill Aj^Jl ^il Uu3 


<La&Lul>II AjjbuJI AjjaJI ^SjJj 

2010j 2009/12/31 J> ^11*11 4JU1I 41-11 & Jill JuilS 

u^> 

2010 

2009 

Clllx n^a\l ^^L-a 

600000 

540000 

dll* nil 4aK"' 

(320000) 

(290000) 


280000 

250000 

4 4 1 * —all t-jj jLa-ll 




(45000) 

(40000) 

AjjIjVI *• ajjL^a^ll 

(52000) 

(56000) 


183000 

154000 

CJ>V 1 c UjVlj abl^yi 

5000 

400 


(48000) 

(60000) 

(Jak«i]| Aii^jJa cJ^s ^^L-a 

140000 

94400 


(35000) 

(23600) 

4-iJjjJa ^1^)11 ^^L-a 

105000 

70800 

Jill Ajjjda juaa Jxj j-2— 11 jj£ laLiill <ja ^jJI ^Lua 

6000 

0 


111000 

70800 

(%8 x 100000) ^jJI (j -a ojtiAAll ( ig J.2j 1 J^uaa. j^uaaj 

(8000) 

(8000) 

jujt <^il*3 

103000 

62800 
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cuJLoJI ojljUlg ojjIjJJI cLlluI^oJI 



j.w^W A-aUJI A-aALaaII Ajjlauil Ajj^JI A£jau 

2010 j 2009/12/31 J ^ U£ <^UII A^uli 


2010 

2009 

is jlJialt J J^a^t 



AjsI^aH AjJaill 

12000 

4000 

( ci^Vl ‘dj\ ».--^ A_i]Ia1I daljl^Vu^V \ 

18000 

18000 

AjjAa ^a-a .2 

120000 

36000 

o^aII ^)^,i Ac-lj-iaJ 

240000 

160000 

La-lLa Ac.j32u C_ajjLk-a-o 

5000 

9000 

iSjlJlall ^ja-\a 

395000 

227000 

iSjlJlall yt 



uuii cjijUn^yi 

380000 

405000 

^ Vi ■ s-\ SsWj ClA^lla-oll 

380000 

374000 

Aj^IajoujI diljlac. 

29000 

29000 

A_ioij-aLall ^C. 1 

1 10000 

110000 

(_£^.V1 aIjI^IaII J4C> (Jjj-aVl 

20000 

20000 

<UjlJlaSl jjC Jja^aVI ^S a y a 

919000 

938000 

Jj-aVI 

1314000 

1165000 

AaSIaII ^ 9^,9 CjIaIjIIVI 



AJjIHaII ljUI^V' 



Ajjl.2 ^a-a.2 

80000 

10000 

^_32l]| 4a~v"u,^ c__a_sjL-a-a 

5000 

3000 

1 JJC. jlSc. 

2000 

5000 

4 q V u , 1 ^ i njj , >1 

25000 

24000 

c> Jjlllail 

30000 

23000 

aJjIjIaII (JjIaI^HVI ^j A y A 

142000 

65000 

iljlJlall jjC iliUljalVt 

720000 

735000 

jjxSS LjlaljjSVl f ja> a 

862000 

800000 

AjSIaII Jjja^ 



%8 SjtiA-a (JLa 

100000 

100000 

A_plc. ^ g , * * 1 1 (_JIa 

250000 

225000 

^iUaVI Jlall oJj 

30000 

21000 


68000 

15000 

^aJ^ajl! bAc] (jiajli 

29000 

29000 


(25000) 

(25000) 

AaSIaII Jjji* ^j)4V^ 

452000 

365000 

AaSIaII ljUI^VI ^ja^a 

1314000 

1165000 


jaUI (J^Lk jjxjll ^-a^/La ^a! Jc. (jjLtjJI £-a ^Ilajla] I cj .. l '^’ 1 " ' ‘ A " 

• 2009 jaUJI £-a 4-ijlLa 2010 
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cuJLoJI ojljUlg ojjIjJJI cLlluI^oJI 



(1) J* 

5_4jHi jjWiii 

(_ 3 £)ia C- jJxlJI L_lluiia.j pj “Lajla jjx Jij (JS ^ic. J^aLaJI jjjtjJI .ilajj Aj^ 

^ic- A^.21 4_Ajli] ^ c- j-Ja .(2009) Ajj-u ^3 3ii]l 4_xu3 ^ic. )i at .' \ U <Lax2i 

I JtUI jaall 


2010j 2009/12/31 Aj$ luN A-4L4( aj*J| <^c Ji.41 a_»jI 11 ^^iaSo Jilaal) 

a ij w all A^slsdl A^aLjjaSI Ajjlaajl Ajj^JI AS^uJ 


0b4i 

2010 

2009 



dilat-u^]! A al £ j 

600000 

(320000) 

540000 

(290000) 

60000 

30000 

% 1 1 . 1 
% 10.3 

Jxl'Nxa 

280000 

250000 

30000 

%12.0 

£_nll L-flJjl x^Q 

(45000) 

(52000) 

(40000) 

(56000) 

5000 

4000- 

% 12.5 
%7.1- 

Lab* >yi " c^ 1 

183000 

154000 

29000 

% 1 8.8 

1 ^)jLoi^J1j l— flJjl 

5000 

(48000) 

400 

(60000) 

4600 

12000- 

%1 150.0 
%20.0- 

(J^aI! AjjjjJa (_}i9 

Ji.Ail <JJjjJa 

140000 

(35000) 

94400 

(23600) 

45600 

11400 

%48.3 

%48.3 

/W/i% AJLJ ^ALULA^I ^d£- JflLut itll 

J^a]| A-ujjJa 

105000 

6000 

70800 

0 

34200 

6000 

%48.3 

^J^ll SjtlA-all xt.^\ t^yiks- ^ ~ j> -“in < 

(%8 x 100000) 

111000 

(8000) 

70800 

(8000) 

40200 

0 

%56.8 

%0.0 

&J ' 

103000 

62800 

40200 

%64.0 
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cuJLoJI ojljUlg ojjIjJJI cLlluI^oJI 







2010j 2009/12/31 J A4fo4J <>&l JaUail 

S Jj.V\ all AaUJI AaALaa]| Ajjlaull AjjaJI 



OWl! 

2010 

2009 

Jjlhall jJuJl 

jAu]| 

AJ^AIaJI J^uaV' 





4 < Va‘<\l j 4 ' 5a‘<\l 

12000 

4000 

8000 

% 200.0 

(S^ISaI]^ S^u-a3 Au]Ia]I dlljl^'YuuV 1 

18000 

18000 

0 

%0.0 


120000 

36000 

84000 

%233.3 

SAaII Ac-LJaj 

240000 

160000 

80000 

%50.0 

LqALq AcjSAa C_flJjL-£lA 

5000 

9000 

4000- 

%44.4- 

A_1j1.Ha]| Jj^aVl ^}4X4 

395000 

227000 

168000 

%74.0 

AJ^JoaII jjC- J gj-aV ' 





J^VI ‘Uj_jJa AjIIaII 1 

380000 

405000 

25000- 

%6.2- 

dll Ala] lj ^jIwiaIIj d)l£JjAA]l 

380000 

374000 

6000 

%1.6 

AjjIaYumI diljlac. 

29000 

29000 

0 

%0.0 

Ajoi^aIaII ^)4C. (J jj-aV 1 

110000 

1 10000 

0 

%0.0 

AijldAil ^)JC. (Jjo-aVl 

20000 

20000 

0 

%0.0 

AJjIAjaJ] jjC- Jj^VI 

919000 

938000 

19000- 

%2.0- 

Jj^sVI £>4^1 

1314000 

1165000 

149000 

%12.79 

A j^lall < 2) (JjLaljSiVl 

AJjIaIaSI CjIa^V' 





Ajjlji aa^ 

80000 

10000 

70000 

%700.0 

£3aJ1 4 Wuha c_fljjL-£iA 

5000 

3000 

2000 

%66.7 

Ual^A JOC. jUc. 

2000 

5000 

3000- 

%60.0- 

£3a!1 AA^IIulq L_ul^Ja 

25000 

24000 

1000 

%4.17 

(J^.V1 t> Jj^ fjaJl 

30000 

23000 

7000 

%30.4 

AjjlAloil ClUl^Vl 

142000 

65000 

77000 

% 118.46 

AJjIaIa]] jaC- dlA^V 1 

720000 

735000 

15000- 

2.04- 

jaxi] dUjjaJVI 

862000 

800000 

62000 

%7.75 

AjSlall Jjjlai 





%8 ajtlAA ; ->g iul (JIa 

100000 

100000 

0 

%0.00 

Aj^Ic> ^->g tul JLa 

250000 

225000 

25000 

% 1 1 . 1 1 

^LjaVl (JIaII (jJj 

30000 

21000 

9000 

%42.86 

c bji 

68000 

15000 

53000 

%353.33 


29000 

29000 

0 

%0.00 

Ajd)^ f d 

(25000) 

(25000) 

0 

%0.00 

A loll ^jAXa 

452000 

365000 

87000 

%23.84 

A jSloll C 1 UI 3 HVI ^jAXa 

1314000 

1165000 

149000 

%12.79 


: <Lajla] ^3^ I ^ic- CllUadLall j»Al 

. %11 Alls'll 2010 jaUtll CjIa-u-o ■- ' ^ 2009 £-« AjjlLa 2010 dll*-u-o A ^ 4 J ■ ■ ^.' 1 — 


www.iascasociety.org 


-7- 




CLiJloJI ojIjUIq ojjIjUI cu-uil^oJI 

. AjjIaVI i CAI x-uaII SaIjj A^Aij % 18.8 ^ IjxaT A 1 ^-Aalj ^-lijjj ciltiA — 

.%50 C^JjUj A-Jlc. A-baUJ ^JljjI (_£A]|j 2010 ^IxIJ AjJjjJall Axj A^^udU ^ilx-a ^3 &Aljj cilliA — 



ia^^iaI] ^iaVI Jc- ciiUa^lAll ^aI 

^txJI ^^3 %233 ^.1^)1 AAjAaII ^aA]I CAaI) l" n^>. A^Ljaillj AAjAa]I ^aAII ^ja A-<u 3 ^3 ^tiA — 

.©aL^II oA^J aJ^jAa Aj|ji^ia i^lliA (jfLj ^ lAj ^)xujja A3 IaAj c2009 £a AjjIaa 2010 

. c^BaI £, Vq a jj^)4a Aja^j ^aAc. aJL^. ^3 U^ijl A_nLai jj\!i\ aJ QjfLi A3 ^aIIj %50 AjjoAj ^jjj^All A^j Ia£ 

-%24.5 a^jaIj a.j^'a' 1 cjj^- <a!ja|) IaS t%700 C\».\) ^a^. a_JI c. aj-uuj aajIaJI ^aaII Aja]3 — 


JjlViti .3 

^gS A J ^_g j A>) L5^- ^jAUa ajj <Jjoij jj^Ja jC- *Ll]La]l ^ajlyil] (J ^aJJ 

_^>&Ua]l a_ji2l j).a-N 4±aaj ^aJJ J^all A^ajlij ^ia aiJI la& 4_AjlaJI ^ 4 al'iA. ^11 JjjJI Ajjoij ^I^Vu.il ^JtilLij 

1000 CjU^uaII A-aja dulS Ijls .alilxjxaSI ^gjU .1 A„ai'a jx Sn (J£ Ajaaj jlgJal JtilLij t"iU ^L-a ^Jl “LajliJI 

i^ya %80 j^J CaLtaxall A al£j Ajaaj jla 4^)laja 200 ^jll a J) ^)laja 800 CjI*_ua]I 4 qK‘i 4_xu3 dliijj ^jlaja 

. Jidll “Lula a^u ^12 A^oiL) la^&j 4(1000 ^ 200) %20 ^>11 A 4 ?- 0 Afuijj 4(1000 ■=■ 800) dil».j^il 


^Jl 4aj|^lA]l ^ ^)AUa i^J-4-al (J£ ^aJJj ^ulx*jl£ 1 ^j-a^-a aLaJol ^ajja AjjljAAll ^3 Lai 

A'.'“' .Aj^Lall CllLa|3aJL/l ^-j-as-a Jl 1^)3 ajj (_J£ “Llaaj a'lja 4j£La]| jj'a-aj djLxa^iJ'i/ 1 a_jjj Lai 4 (J I 

(400 ■:■ 40) %10 (jj^j <jai2l “Luaj jla jlija 40 AjaaiJI <aj 3 Cii\£j jlija 400 Jjj-aVI ^ 9 -aa-a jl£ laj JliLall 

. 4 \ 'a ~i’ I ^ I ^ Ijj > -^>1 -a jx %10 J *'' 1 11 1 jl 4 kJajj 4^)2a]l jl ^1 


( 2 ) JIA 

U& '(jAUa]l 2010j 2009 ja-aLtl] aa^a^all A-alxll A_<aAL-a-a]l AjjL^1i]I Aj^JI 4£^2a] Ajj|3^4lj (_l^a^ A-ajla a , .■! 

• 2010j 2009 jaaUil A^DaJlj Jiall 2ua3lil ^aj^UJI JdkLjl S l ^ aLlci (1) Jllall 
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cuJLoJI ojljUlg ojjIjJJI cLlluI^oJI 



( 2 ) Jli . J * 

JijJI 

C5 ic . 2010 j 2009 (JilViIl 

2010 j 2009 / 12/31 ^ 4j$1 laJl <L4L4I 4iuJI ^ J JjV\*N 


a ij '*>■ all *Labdl ‘LsAIula^ Ajjlaajl AjjaJl <l£j24 


0L4i 

2010 

2009 

ijlja Ifi Jjlaj 

2009 

Jjlaj 

2010 

CjU-uaII ^gil ksi 

600000 

540000 

% 100.0 

% 100.0 

cIiIx-uaII A al£j 

( 320000 ) 

( 290000 ) 

% 53.7 

% 53.3 


280000 

250000 

% 46.3 

% 46.7 







( 45000 ) 

( 40000 ) 

% 7.4 

% 7.5 


( 52000 ) 

( 56000 ) 

% 10.4 

% 8.7 

L il 1 * ‘ y ’" £A^' 

183000 

154000 

% 28.5 

% 30.5 


5000 

400 

% 0.1 

% 0.8 


( 48000 ) 

( 60000 ) 

% 11.1 

% 8.0 

(^^.^11 AjJjjJa (_)i3 ^-SL-a 

140000 

94400 

% 17.5 

% 23.3 


( 35000 ) 

( 23600 ) 

% 4.4 

% 5.8 

.Ax J ^^sL-a 

105000 

70800 

% 13.1 

% 17.5 

Jxj jaajolaI] jjC- Jatuoll ^Lua 

6000 

0 

% 0.0 

% 1.0 

JiAll 4_uj^ia 





£-d^' 

111000 

70800 

% 13.1 

% 1 8.5 

ojlllA-dll xx^\ k ^/T^J 

( 8000 ) 

( 8000 ) 

% 1.5 

% 1.3 

(%8 x 100000 ) 






103000 

62800 

% 1 1 .6 

% 17.2 
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cuJLoJI ojljUlg ojjIjJJI cLlluI^oJI 



: (Jtill ^jic. 2010 j 2009 ijjlvll jg.lij 


2010 j 2009/12/31 J 4afeai ^Ull JJaUl 

0 <LaUl! 4_4 ALulaJI AIjjZA 


oW^' 

2010 

2009 

2009 j j>aU- jaai 

2010 <jaa 

AJjIjIaH J y-aVS 






12000 

4000 

%0.34 

%0.91 

AjIIaII \ 

18000 

18000 

% 1.55 

% 1.37 

<jj-La 

120000 

36000 

%3.09 

%9. 1 3 

SAaII j^. 1 <c.l_JaJ 

240000 

160000 

% 13.73 

% 18.26 

Lo^Lq *Ic.j2Ju aJlJjL-AA 

5000 

9000 

%0.77 

%0.38 

AJjIjIaII Jjj-aV' ^jaxs 

395000 

227000 

% 19.48 

%30.06 

jaC- J 9-aSn 





AL_jJa AalLall dlj^lAYu^V 1 

380000 

405000 

%34.76 

%28.92 

CjIAxaIIj Cj1£]1aa]I 

380000 

374000 

%32. 10 

%28.92 

AjjLoj1u)I Cal^lac. 

29000 

29000 

%2.49 

%2.21 

4_uija1a]1 JJC. (J \jj~aJ\ 

110000 

110000 

%9.44 

%8.37 

AijlALall jjc. (Jjj-aV^ 

20000 

20000 

% 1 .72 

% 1 .52 

AJjI^IaJI jaC- Jj^aVI ^jAXa 

919000 

938000 

%80.52 

%69.94 

Jj^sVI £>»^1 

1314000 

1165000 

% 100.0 

% 100.0 

A \^\a\\ ; \ QQ^-O ClUtjUVI 
Ajjl HaJI CiIaI^VI 





Aaata yai 

80000 

10000 

%0.86 

%6.09 

£3Aj1 cJ»jjL-£ia 

5000 

3000 

%0.26 

%0.38 

iuam^a jac. jlac. .iljjl 

2000 

5000 

%0.43 

%0. 1 5 

£i}]l VlVlnUl (J^A L_aj|^Aa 

25000 

24000 

%2.06 

% 1 .90 

L^V! (Jaj^a (J-^)3 L>® (JjIjaaII <j^JI 

30000 

23000 

% 1 .97 

%2.28 

AJjIHaII CiIaI^VI ^>4X4 

142000 

65000 

%5.58 

% 10.81 

4JjI^2a]| jaC- aala)3aIV 1 

720000 

735000 

%63.09 

%54.79 

jail! aatal^VI £jaxa 

862000 

800000 

%68.67 

%65.60 

4u5L1a]1 





%8 ejla-aa > J (Jla 

100000 

100000 

%8.58 

%7.6 1 

Aa^lc. (_]La ^jjjIj 

250000 

225000 

% 19.3 1 

% 19.03 

^LjaV^ (JLftll L>“b 

30000 

21000 

%1.80 

%2.28 

■»>a^ 

68000 

15000 

%1.29 

%5. 1 8 

^aajial SjIc.] (j^aals 

29000 

29000 

%2.49 

%2.21 


(25000) 

(25000) 

%2. 15— 

%1.90- 

Aaila]! ^Ja'Ya 

452000 

365000 

%31.33 

%34.40 

Ao&IaII JjLkj CilaljllVI ^J^aya 

1314000 

1165000 

% 100.0 

% 100.0 
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cuJLoJI ojljUlg ojjIjJJI cLlliiLxoJI 



SLaIaJI AAjJjjJ ^hJjV 1j ^JjjUs (Jj Ujj ciilAj (_£J^aI*AI (JjlVAlj (JjlVAl AAa^A L—Luiillj (JjWAl ^.W"ua]J 

^JA AX^A^A (J£ (_JA AjliAl <>. AAjaaOA A-AIaII C__baull ^a! (^J^^xAaA £^AI IA& ^3 aALuJJ . lg._U2kJJ)J ^A^IXaA Al l^JaLuij 


o JlA 


J^Vt <ji jIjluJ) ijlkl] ji u 

1$jIa1j5]] jAAaa ^^Ac. IgJjJlii {^Aaj oLaIaII ^jAao dlLliA ^.W’u/i L_Luull ^ja Ax. ja~>a <JjJ-uill t__baij (JAaj 
J jj-aVl jp£l J^judjj A-ijI^iaII S^aUsJI djULnll ^^Ac. aAjjjuAI ^ u^‘i juu*jj 

S^j^IaSI aJjI.^aII aj!A£ ^ja\j3 aJjjjuJI c.^ u^i‘i J^lL ^>a ^Aj c n*^ .aJjIHaII aJjIjlIaII 

^Iajuj ^Ac. aJjjjoj a-o^^LoiaII c__Lujj]l ^aI ^Aj IajSj .aJjIjqaSI I^jIaIaaII jIa^j sLaIaII 

. J^V I ^ 1$jIa]j51] 

dlLAjAT^M ^J)A~S.A ^^Ac. AJjIjAa]I ^J)A^A A_Aau 3 ^jc. (Jjl.ii]l A^aaJ ^\j V‘uJ ^aAj AjjoU .X 

. aA^I aIaII 

<Uj1j1aI1 £yJi\ 

= JjIjAII 4_luij 

aJjIjIaII CjIaI)ASVI 

(_)£uAJj . AJjI.Vi a\\ .A 2U_0 ^Ac* l£Jj.A3 (_£.Xqj oLuHaII AAjJ x t) A-IauIau^M C_Lullll ^JA (JjljAll A. Uxl'l 

1^jIa|}A]] .MAuj ^Ac- oLaAaJI aAjJjjj ^lijjj L5 Ac. J^aoja <iUj ^Ld LaK Jjlill ^13 ^ 

(J£_*aj I^Aja^V dLaIaII (J^AJtliAjj A.^kj n jj^ja ^ic- A-xaj ^lijjj jla (JjIilaIIjj . aAjI.y'iaII 

. ji^>fA aA jI.ViaII I^AjaasI x >a‘i JtHLij (J1 Al3 


(3) Jti. 

^ La£ aJj^-all A_<oljtil ^LoALuiaII Aj^JI <]^IJl1a]I CllLalj!i]V \j AjjlXall (Jja-aV 1 l-a3 

=2010/12/31 


iSjlJlall Jj-aSit 


Ajs1£a]I Aj^AIj Aj^AI 

12000 

^S^,1aa1]^ cA^^^ SjjU-aS aAUAI Ca|^1ajlLaV 1 

18000 

AjjXa ^aA 

120000 

oAaII Ac-LjaJ 

240000 

LoJI^a AxjSXq c_SJjL>AaA 

5000 

SJjlJlall JjaoVI 

395000 
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cuJLoJI ojljUlg ojjIjJJI cLlluI^oJI 


Ajjl JIaII LjLalJaJVI 


4_ijl2 ^a-o2 

80000 

4 ii\"ii.i4 l 

5000 

i k/i<4s jac. jUc. 

2000 

Ai^luiA ^k2 

25000 

L >° 

30000 


142000 



• 2010 J jlllll 


395000 


2.78 = 


142000 


(3) Jli. <> 

il*li A Jnij 

= 2010 


2.78 ^ Jaiu aJjIjoaII i'ojji 2.78 )j 

.'ojM 

t: 4 U,ly,Jl CllLoljiiiVl ^ja^a (j4J (_)aI*JI iJLa]l (JilAJ (JLaJI lh 1 !) *2 

Jlall *La49 . AJjI.'TiaII ^ya <]j1^1a] 1 &l2iiAll JjAjolj .1x_j (JjJ-aVl 4 aj3 

^ic- (_£.1 aj dUaIa]! aJjAa! dljj} Ia1£ (JIa]I 0^1) 4aj 3 Clljlj Lai£ t^alc. (J^ *aJj t<al]a>a 4 a4£ (_)aIx]1 

.AJjIJlLoII l^jla|3jJI -V'.... 

AljljlaJI Cjtal)IhM — AJjIjIaSI = JaUJI JLall qji\j 

^ic. 2010 ^1*1] Aj^Jl (5-Abll (JIa] 1 (_>“!} L_iL^il^j ^jj o51x.l (3) (JliLoll ^9 ciiULnll 4 >Vunl^ 

: Jtill 

jUjj 253000 = 142000 - 395000 = 2010 f UU J-Ull JUI o-i) 

( X-Llj CjLaljjlVl 4aj9 ~ ^xj 4Jj1joa]I (Jjj-aVl 3 j I 4 aj9 ^9 cilliA ^jl Ja^5lj c 

• j^ 253000 


e-lliiluil 'g l laiaA jjSV I 4_boij (jA AajjaiII ^jJaiII “Lluli :A*Jjau 1I AjjJ^dJl Aj uaj .3 

j"^ 31 ^ic. ^ 3 ‘ Ll ^ ja44j 4 AJjI.ViaII (JjAaVl IaJLg <C.^9.1a]I • 4 r.1 . >. ^ 1 1 


AliXiI) + (a^llalS) 5 j4^<33 4j]IaJ) ■‘‘■jjl Am aVI + Ajjiili 


AJjIJjaJI CjlaljllVl 


= AsujaJI AJjjaaSI A-mu 
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cuJLoJI ojljUlg ojjIjJJI cLuuLi-oJI 



^jic. 2010 4-j^aJI <*jjx3l aJj^xJI < 1 ^ mIi j a^>Lc.i (3) 31221 ^ ciiULnll ^l-ilixJjj 


: JUll j 


®>» 1.06 = 120000 + 18000 + 12000 = 2010 aUil Aju^uJI 4_u2 

142000 

cliliaiill «L2llj SjaUoSI 4_iiii2l2l <jii2l clilaaHJI 4_iLi2 4. u «'\l *2as (jx2jj 2ull 4 j.isl 1]! Llliaiill 4 _uj 2 .4 
4lll2j2VI 4 A. 1 * ‘"''I 4 ..’ 4lAaai2l 4-4x2 JJ^la (jc- l^jluUa.] aJJj 4^1 jl.'h.tt'l CjLaljSWJ 4 .' Va’i'l 

. aJjI i2I 

AjLLulIII Ajjilll cliaHll ^jilua .5 

= 4 olaL 2 a!l Cilia Hi) <Uu 2 

4jj|jl2l CiLal^HVI 

<£pJI <Aii2l2l <2.221 CjliajuJI (_jil*-a (jl (jialpal (^ic-j *!>lc.l (3) JliLall ^ oJjljll CiliLull ^l-ilixJjj 

j-. ( _ s ic- 2010 <2_pJI <£_>x2 .•"'ill 4 j. 22I cliHa-ii]! 4-ixai < _ J ./i^l jUjJ 17000 *\y 2010 


•>» 0.12 = 


17000 


142000 


= 2010 4 -iL* Call Ciliadll 4 ji »i 


4 j\j» .’.Till 4j 221 CllaijoJI (jl (^Jl jjxl) llAj 4 0^4 0*12 4 j212Ij 42ji2l2l 4 ' 221 CilaS.S2l 4jjoii 

.42^221 ^ic. 4Aalixx2l 4jj.V~l.all ClLalj2VI (jxi 222 %12 2lx3 

"JjjkSI JaVI ,jk 2 .iuJI {jIg ajS&l)" < _^ 2 La 2 l jl jijll 4 _lu 2 

4 ill l'i"2 (_£.Lg 4 3^V! lgll2)2l 2.1x4 *1x1121 *^2 (_£la 42L2I 4 _Axo 2I (jxi <Llili2l 4 r-j -- -V 21 

. ^ i . -''ill (j,* 4 r-j ^ ^ ’1 oj& . 3^VI I (jlsVi. 2 .lie. 4jjjx2l ^9 3^22a ^Jl alxll2l ^ysjx j 

^alC- 4 ill I’l^l 4 -V 1 Vi jj y >3123 (jJ4ljl3l (jl (j^aj ^21 Aj Hi -A .21 ^A4 (_^l 4*lxll2l (_^2 4x2jjxu]l Aj 21 4. .21 

3|j^VI 4jjl2o oLiloll (^Ic' 4 *^‘~i . n^\l (jjjJI *^1-3 (_^9 Aj 111 x ^ ’1 0 j^ jljjj ." 11 ^ 4l^jjjJ jllxi *1x1121 *3^3 

^121 £3^ 1 . u ‘ l ~ 1 J' . (jj21L2l (jxi 4x*lL2l 
4x4x2 j)C. 4, ux’ill *1A (_)xl2 (2 j^ 4^)jj2l (j^i alxll2l 3_J4xal 3i>4xi 4jxxj 3-24J A^ x t U .1 

• 3j4xaVI ^j^xax4 ^jlil2l yJC'j 4jjlll2l *lxll2l 3 ^^ ^ 4^4 


4 jjlH 2 l jjCj 4 jjlH 2 l C 1 L 4 I 3 IIVI a 
JjxiaSM £> 4 ^a 


= J^uaSfl ^yJI UJd^' < 't u 2 


J 3^1121 


*^1(3 1 1^ . >|U-A j| (jl . " 1 1 X t4. ullll *Ja 'jAill-A 'll (j3jl3lj (j4xla^L2l 3 L .1 4^alc. 3< - '-‘ 1 j; 

• alxll2l (^ic. 3_J^2I X-lLa-xaV 3-4^91 4.il .nj r 1 Ixr- ^)9^J Ixx* alxll2l 3_>^l 3i>aj 
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cuJLoJI ojljUlg ojjIjJJI cLlluI^oJI 



(4) Jti. 

■ 2010/12/31^3 La£ a.ij.la_a]l “Lalxll <a4iLjia 1I AjjL^iJI 4j^aJI <£_)2a] Aj . .aia. La3 


0^ 

2010 

AJ^IAIaII (Jj)j.^lV 1 ^JA~N A 

AJjI.ViaII 1 ^JA^A 

Jj^aVI £>A^» 

A £UI AjIaI^iSV 1 

395000 

919000 

1314000 

142000 

720000 

aJjI.ViaII AjIaI^jI^M ^ja^a 
AJjIAIaII ^JC» CIIjIaI^iIV 1 ^JA~NA 

jjs LU ^3 A y A 

A i < \\a1I 

862000 

452000 

4j£la]l (jjA^j LjLatjjlV 1 ^ja's a 

1314000 


•2010 jaUli JjA-aVl Jj jjJ.21 <Xulj t _ 'K.n^l • < 


%65.6 


862000 


(4) Jti. <> 

2010 Jj^SM (jjJ-llI *Uauj 


1314000 

.^LrpJI ^2 (J A_laaj ^UjjI Ja^/ljj 

44_j£La]l ^yil] oLiaiall ^_lc. 4 a-.A. ,.. »U 4, - ; , ., ■ Jilajj -4j<' »ll ^J| QJjjJI 4_u-u .2 

,4_l£La]| ^ 4 \ r\ aUixall QjjJ ^j-a^-a <Laa2i JjJ^Ja ^)C. 4jjoull o2& (_>«1 j3 

Aijljloll JjCj 4jj|jloj| LjUljolV' ^Jl 4> 4 

= 4 J<K1I JjjAa (jjJAil AauJ 

^ ~ix 1 l >ila-A ~il ^jl . " \ i ^ t4,_ua‘lll o2& ^j>itaA. \\ ^jikJajjLall J-^aAj 4 1 ^Jl QjJ. 21 4oaaj] 4jUa-a 

■ &12ua]I ^Ic. QjJ. 21 a_jla-4-aV tJaJaSl 4 jIa^j a UaC. ^)9jJ l-a-a aLud-all ^9 JjJ^Lall 4 , ajlj} 

j»l*H 4j_pJI 4j£laJI jj'a- tjjjJI “Lijaij 4_jLaiii.l jiL 4o!/lc.| /4) JllLall ^ CllljLuJI , „\ sj 

: Jttfl ^11 Jc. 2010 


% 190.7 


862000 

452000 


=2010 j»Ui! AjSLaII Jjjia. <jjjA Aauu 


■ 4JJ2JI ^ 4 ] <J^Lall (Jj^ka. ^Jl QjJ. 21 4_laaj ^Ikjjl Jaa^lj 4 (J jj-aV 1 4_uaj 4 j12ui (J^ ''' .'S 
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cuJLoJI ojljUlg ojjIjJJI oxiuL^oJI 



jjii] sLilall (Ja.YI “Ujjla 3 jJ- 4I J3aJj i4jSl*ll JS JaVI 4Jjj]a 3ji^ 4 j»mU .3 

33^- c-j^-v ^ c. <J 4V‘i31 ^)JC. dlLoljjJVI 3a3i 3^ *Luaj]l o3& (_^ulji3 jaJJj i<j^Lall 33^" c-j - ^ 


.4jSUI 


AjjIlLJ! jj£ cjUVja^V' a > a 


<j J^a. £>*?-« 

<£j2J 4j^la]| Jl JaVl 4Ljja (j_$J.l]l 4jjoij 


% 159.3 


720000 


— = <j£U( Jjjia. ^1 JaSM 4Lj]a <Uuu 

^jj io5lc.l (4) (J144I ^gi CiUluJI ~'^Vnl w[ 

: JUI jaJll Jc. 2010 f UU 2bjaJI 

= AalLsJI Jjla. ^Jj JaiVI 4Jj$la (jjjjJI Aouu 


452000 

. % 159.3 ‘ * l 1 ^ A_l^L21 33^ ^y> AjL^jyi A^uij (J^ -''4 Ja5M <ij^Ja CLlLaj3V I ^jl Jaa3ljj 

CiliLc. (jc. 0jUJI oJuliJI LS lc. tl.Vull oj^a <jjoj]l o3s> 'j ■' jV<j iJjjjill 4jhin cjlja jjc .4 

bajuiii 3i/ a 3 ^ ^jl^i]l <2aij 4_jLuUal jaJJj .oLuOaII 1 g QaV' (J5la. ^yi (3* ^ 

■ a3li]l L q J^J 1 ^ ^ ‘ ■ '3 ‘ Jj9 ^ 


(_u[>4allj Jjjj (^iLa 


sJjlill <_ajj^ajs 


■Ajjjill Aalaju JJC. 


3^33 3*^ 4 Aj|^i]l <3aij dll^-o J.1C. 4_jLaUa) ClLUl ^bVu.J b -v V 4 

3 ^ ■ >■“» (jl 4_L=kJ AjIjfiJI ijji 3 I ■ £ 3aa3Lo i— La-j La£ . 4_uljjJall 4 j'^ r - i_Jj 3 3j^ Ajljfill 

c^Jj *• ajjL^^ll jl U -0 jfu.uj 3 <jx^a”n ^bi^vb c UjVi 

CoAjlill v ^AjJaJJ 1-N.J (JjlLolljj . A-11 *jjL^-a]I CIjI^oiLlluII ^3 Cj^)JX ill ^jlj ^UjoiaII JaLaiill jjLui^. j \ 


(5) Jill 

^9 4 AjIIaII <lwill ^jc. aJj^a-all 3alxil <>ia3ia]I Aj_)aJI 4£^3] Ja3l <-ajl9 ^3 43131 Cj^-la 

:20 10/ 12/31 



183000 

ojij£ja ^£> IjjVlj C1 j1j^)jV1 

5000 

D^jlill l— fljjx-^A 

(48000) 

J1 A-iJjjJa J 43 p^l 

140000 
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cuJLoJI ojljUlg ojjIjJJI oxiuL^oJI 



(35000) 

^.sL-a 

105000 

JijJI Ajjjaia juda Jju j^IuLaJI jaC Jaluail A>a ^jj]| ^Lua 

6000 


111000 

(%8 * 100000) Cy* 

(8000) 

JLaJI ^iUaa 

103000 



S>a 3.8125 = 


■ 2010 jilsil Jljljall Aalaij ,13c. v_jLaii=J * 1 

(5) JHa Ja. 


183000 

48000 


2010 ^Uil Aaiasu Cj[y* JJ1C- 


.©^>-<a 3.8125 ^Ljl (jl 


JsLuoll UuU 

L_bou]l U-ui jTuj t I^jaI (J^ULL-oj ^3 ©LidiAll ©j.i3j ©$.li£ JaLaoH c. t U.u‘i ^ua j 

^3 (JlLajj JaLudll U.u‘i ^aA|j ©LuIIaII (Jjj-al ^^3 ©jlj^M A-ilc-lij ©$. U£ (JalLlii] ■Lo^JLoIa]I 

: ^VI 

^aJ CjI*-Ua 1I jljlLo -jQ ) ■ " > ] ^ <algJl Jal.Vlll ^yi 12& _)j' 9 ] J • (JjJLa .1 

<Lgjui 3 I tJ-3*-a ^aJJ . (Jjj-aV 1 ^9 ^oliu^i (J5La. 1 ^ 

4aU ^9 i •' ^ al^jj jjc. (Jjj-aVl Jaa-ujllai ^aJJj . 1 -laxjjllA ^Jc. CjI*_ua1I 

■ 2 ^121 <Aaal3 J 4jlgj ^9 (J JJ-aVl ^ * J a^iall 


ljUj-iaI' ^ja^ a 
Jjj-flVl ioujjla 


Jj^aSn ubi J J- 5 *- 4 


(6) Jlia 

^9 A.^ J ' ^ ■LaUtll ‘‘L4 &Luia]I AjpJI 4^)22 Aajj^iallj A_ajIs ^9 AyfcUall CjljLn]l jA. i 

: 2010/12/31 J 2009/12/31 


2010 u& Aa^alalt 4jjlaj| 4jajJI J aaJI 4_aJl9 

dllauxall 
dll* "*W 4 Q K" 

600000 

(320000) 

,3 <q > <q 

280000 
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cuJLoJI ojljUlg ojjIjJJI cLlluI^oJI 


Alxll 4_4Alui4l1 Ajjlaall <l£j2i 

2010 j 2009/12/31 ^ ^ US ^Ul! jSj*l| ^Ala 

$1*1! 

2010 

2009 

4J J ^uaVI 



ajsI^aIi A_jjmiij 

12000 

4000 

(o^tiAil) 4 _i11a]I Clajjl a''Vu^V i 

18000 

18000 

AjjAa ^a2 

120000 

36000 

oAaII <C-L-caJ 

240000 

160000 

Ia^Lo <C^32la t ajjl 

5000 

9000 

4jjlJx«JI Jj^aVI ^4^4 

395000 

227000 

4JjIj1a]| jj£ Jj^aVl 

919000 

938000 

Jj^aVl ^>^?-4 

1314000 

1165000 


• 2010 C—jl wi'Wj ! 



600000 


ijA 0.484 


2 - (1314000 + 1165000) 


( 6 ) Jlia 

^uii j>uaVi u!>j J J-**- 4 
= 2010 


^3 A^^udll (_)j3 ^ja ^a^iLaa _jllp l£ (jV 4-^}*^ (Ja*_a (jial^'i] ■^‘OLjj 

.Ja^3 ^jUjJ 0.484 ( 3^. 


JAc- ^aoj^aII i‘* n^k i SjIaI ^3 oLuIIaII 4IiI1jlSj Sc.U£ ^uj^aII Iaa (J*^*- 4 *2 

C1jIja£ A_^2kj (_£Aa (jc* C_Lui£il ^3 AC-LolJ A3 Iaa C^alxJl (J3L^. SAjA^. 4-1 a£ £^)jal S^lc-lj ^JjJ^aII £_1J Cllj^JA 
C1 Aja^\ S^Ia^H 4ju1!1a (_£Aa ^jC. ^)aojja (jjij^A^ A3 Ia£ . ^jJ^aII ^ja fiA^lj 

<il£j ^ja\a 4_aao3 ^jC- ^jj^^-All qJjjA (J^*- 0 ^l) Vu4 j A^JI (jC- <jJajli CjLia^ ^»Ac.j 

A3 L_llia]l < ; Uija^aJ C. ‘U.^Vn ( X-Luj £_ijj CjUaIaII ^jl ^Jj SjUaVI ^)A^jj . ^jjJ^aII JoaujIa ^ic- ClA* Ua\1 

£-La ^jlc- L_llia]l l^_i3 AlAjJ L5^ ^jaJ^aII ^^3 ( >" ^juj^a ^ja ( ^jjJ) j s.a1I qIjjA (JAjla 1$-iA] ^)J«.’n 

. oUaIaII 

ljU nail AjllSu 

= UJJ^' ui)J J J -**- 4 


(JJj^a1\ Jouj jja 

4-ll^A ^3 jjjp^l! ^JA^AJ AjiAj ^3 jjjp^ll ^J)A~^ A Al^jj (j^ JajoajjA ^\j VuJ ^aJJ 

.2 (^5^ A-aja3j Spill 
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cuJLoJI ojljUlg ojjIjJJI cLuuLi-oJI 



^ic- 2010 (J-Ixa C-jIaoI^I ^ajj 4D^Lc*l (6) (JllLoH ^9 CjljLn]! ^al.l^iullj_$ 




9>» 1.6 


32000(1 


2 4- (240000 +160000) 


= 2010 fl*Al uXP-aII J- 2 *- 4 


(jl ^ ~' T j Laa &^a 1.6 (J-^xaII £-L - ' ' l ' la -v ^ \( ^jl la^2/ljj 

.fl*ll ja±. 'oja 1.6 cj.w'n ^pi App2l 


^JA 6Lu11a]I (_^2 ^lll LS^ <pApl y^' A^^P^ (Jj£pl2l OpS JaxXpA (JjAJ I QJJ Vll| dpS ioUJp-4 .3 

^pojjA ^ J-aC-1 Ia 1£ (j£pl2l opS iaxxp-G IaK ^alc. . ^)p2 <a_iJ L5^^-5 *2|p^ £C_ljlj 

<£^. O^ljjj <£j VlA _J4C. jl I^JA 0.2]j CllLlA^J JaU'WVi (_JA ^jJ^aII AjoIILg ^3 0jl2p 6C-li£ 

. jjj^l qIjjC (JCaa ^Ac* 360 <aja 3 (J^jpa (jc. opS Jaj-upA L-lUCip pJj .oLaIaII (_^2 Cilia ua\1 

CIjUaIaII (jlaaj <_$2 ^gixa]! (Ja*JI 2j| C.1C. ^jl jlpC-j ^ C- ^ajJ 250 jl (*j4 300 jl 365 p.^VuJ ^JpAJj 

.<1x21 ^3 ^jj 250 jl (»j4 300 jA 

360 

ujj^it ubjJ J*- ^ ^ 

2010 ^»l*il A-^^JI <^p2 (jjp2l OpS Jaxx j2a L-lUlWj pJ tO^^lc-l (6) JIa2I ^3 oCjlpl Cllljli21 pW'uxlj 

: J12! ^2! > 

360 




225 = 


1.6 


= 2010 ^Uil Spi Jouijia 


. ^ajJ 225 ^Ajj C n^k Aj^JI <£p2 6pS Jaj-upA ^Ulj) Ja^^Llj 

^2aj C n^k 4<1 iAa]I ^-g 2I Spcj ^3 ol2i2l A-ilc-lij oc-li^ ^Co^2l Ica :42jAaII .4 

<xxLlxx (jC- L ^3 ^pu^2l ICA CC-LxuJj c^alaJI <1 iAa1I ^-g 2I Aix-aj (J-gI^ Cllj^G CCc. jxIi^-gII 

Qpj C3 <1 iAa]I ^-g 2I (jbj*^ ^jl c." n^k 1 *^l^J ol2l2l Ig.a.fn ,^21 ^jLgjjVI 

^Ap^)-G <xxjjC UJ*^ C-^-AttA] ^jl-GjlVi ^-1 a] ^)Coj>i jl l^J^LGaJ oLull2l Ig "\.’\A\ ^jlAJJ^ \ OpS ^ lijj' V ^)p^G 

.^.^LGaJI <*j1a-g ^^3 oLull2l (_^2 (Jjx^aVl\l ^aC*J j\ c Al^. (J^-CiJ ^pi-21 

pj .<1 iAa]I ^x-g 2I Jaxxp-G <!P^n Cllla-ii-21 ^slx-a <aj-uS ^Jpa ^jc. AjjAaII ^»-g 2I (jbj^ ^p"u*ij pJ 

0jl2l <ajoiSj op2l AjI^Cj *^p2^ AjIAj ^3 ACjAaII ^xa 2I ^^slx-a ^-j>a^a ^Jpa ^jc. ACjAaII ^g 2I JaxxjOA 

•2> 
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cLULoJI ojljlJIg ojjIjUI dxuil^oJI ” 

. A£<LjaJ CjMaC. (jc. A^Alj]l t iqll (jjjjjl AAiAaII ^aAII Jojoj jAa ^ja jJaL Ijj 

Al^VI ljUjjaII ^Lua 


A n.^all Joujjxa 


= AJjAaI) ^qA]! JA3L4 


^IxAl Aj^^JI A^)aa] AAjAaII ^aaII ul)J^ c_jU^‘Wj (6) (JIaaII ^-9 CjliLnll ^hVualjj 

:Ai^.l Aj^JI a£^ y JJJ Cjla-UA ^.jA^k ^jl ^JUll cs^ 2010 


s>a 7.692 


600000 


2010 ^UU AJjAaII ^aaII J-**- 4 


2 - (120000 +36000) 

A^^uill ^.u.j Iaa Sja 7.692 (JaxaII c* n^w tAj^^JI a^)Ao c5*2 aAjAaII ^aaII ul)j^ cJaxa l^^k^Ljj 

.AAjAaII ^aAJI AjutlAJ ^»j£j 

^jlc> 4r-K >>\W £_n ^cjjlj ^jA J <L-ali]l A-liAjll ojjaII JajoijJA Vlll ojAB Jgjuj jAa ^Jjaj I Jouj^JA .5 

tiilj ^.J-aC.1 IaK ClbJai^jj IaI^ ^alc. (J£j«Ajj . lAiij £^Ia*J! ^ja A-aJaII (Jjj-a^A L_jLux^JI 

SjAB JaAijOA L_jLuil^.j ^»JJj . (jjjAH 2 .) A.jIaC. AjljIAaj £^Ia*J! jUlkl ^^B S^Ia^M OP us ^Jc i^aijja 

jl jajJ 300 jl j»jJ 365 jal-liiail jjSajj .AAiAaII ^aaII (jl)jA Jaxa ^ic. 360 ^oaU ijj>U (jc- Jji-tvM' 
.AikUl ^ jajJ 250 jl j»jJ 300 CjlUlaJI (jiaxj <_ja] LS I*ill (Ja*JI f U A Ac. <jl jLud Ls ic jajJ 250 

36° 

= JjAaaUSI SjjS JoujjI 4 

AjjAaJI juajJI (jljjA JjXA 

2010 jal*U ij^JI AS^aaI J '■ ^.^"ill ojia -UaijIa ^ 'I . -.j jail 4a5lcl (6) JUaII oAjl_jll CllljUJI jalAilLallj 


j»jj 46.8 = 


360 


1.6 


rJUJI _pj]l ^ic 

= 2010 ^Ul! (JjAaaiSI Zjj& lauijla 


^Ulajl ^g Jaau Iaa 4jajJ 47 ^-4l ■ " ' ij^JI <S^joi] 2j L ^"^‘‘ill aji3 Ja^o jAa (^jAaUiil 4jalc (JS . ~.~ j l U ^ U i 

.iSjUill (_jAl yiAsa^i]! (jlaiiVI o^IaI aa-USj 

a 1)21 o12Aa]I Ifra.U-aj ^ill 4_UAjll ajU]l 4 . 1 A .‘"ill ojjaII (JA 3 U l ■ (JUoJ iAaIjLuuII djjill Jjla Ixui^id .6 

aUjI (jc 4_liljt_All]l aj jUI J CAD JoajjAa aI^aI jailj . IaU l^‘*i^ jail 1^ * " oAlcI jail 4 r-l . A j ’ I 

. 2j ‘ ^^'l’l ajjs JaaA jliA j (jjjiill ajU JaaA jAa ^jAiA 

JxuaaUll Jaujla + (jjj^iil iJA Ixuijia = MaLsaaIII SjjaII Jljla IsaujIa 


www.iascasociety.org 


-19- 




cuJLoJI ojljUlg ojjIjJJI cLuuLi-oJI 


^1*11 Aj^JI A^)Jil A.jlja joilll Sj)j3ll iJj^ 3 


^aJJ (6) (Jti«lll 


jljtnll 


: Jtill 2010 



271.8 = 46.8 + 225 = 2010 fUU UJuS01\ Sjj 2I Jtjla V*!* 


A3juj ^Jl^. ^JJ (J-k-aj] A_iLju33ll Sjj3ll cJj^ 3 ^Jj <_£3l 33 A^)jjill <_£3l ^j^3^2l Sp3 ^jl 


c." n^k tA3jl3ll ^a 2I 6^1 3j ^^3 dLuHaII a2c.Isj Sc.la£ ^3 ojja 1I l3A ^uajj :*Lu!2! (xa 21 ulx5^ J^L4 .7 
Sj33 (_£3 a *- 9-t^H ^3ojj-all l3& 3 c.LujJj ;^lxJI (J3L^. A3jl3ll ^a 31I 3jj-aj (J-ol£ £3.3 Cjb-G 33 c. ^3ojj-2I 

£a 2I (J-b-J*^ jaU's ‘ilj . AcLjaill A.jIaC. 3ic ^jIajjI ojj3 ^Jc (Jj)*-^^-^ ^3 SLaO-al! 

^Jc. (J_^-a^JI ^ oLoiIaII Sj 3 3 ^jC 12 ^)ii*J *>" ‘<^5-2^ jl ^t^j] ^>^3* UJ^ AjjI.21 

3j3jo 3 ^lc SLuaIaII Sj 33 ^»3c ^>c. UjU ^jl£ 12 ^2*.^ jnxj 33 cs^ 6 (j-a SjjS 

.SLoiIaII Aj*_ajoi ^lc aJL^JI 3A ^3 ^ j \ xxi ^)j| aJ Qjfij Iaa 3.Wa 11 Cli3^1l ^^3 1^3 Lob^] 


4A3jI31I ^a 31I Jaj-uj!L<i ^Jc Al^,VI cIjUjIiJIaII ^^sL-a A-a*a 3 (J^J^ia ^jc A3jl3ll £a 2I (jbj^ (J3 aa ^b^' u - LJ j 
0jllSI A-Ajoi3j Spill AjI$3 J ®P^ 5jI-3j ^ A3jl3ll ^aill 3jx^aj ^-^a^-a Jjjpa AjjI2I £a 2I Jajujjlxi ^'S.’u.ujj 
Jc. Ac-LjaJ *1^ ^IAjIaC (jC. A^jUJI £3311 ^bi' UJ^^' 1 (2 j AjjI2I ^aIII Jajaij^-G c_jLxi‘Wj CliljtiJj *2 


. C_jLai^JI 


AJaVI CjIj^ulaI) ^ilua 

— = AJjlill ^iii ubj^ J^*-* 

Ajjlill ^4il) JoujjIa 


(7) Jti. 

2009/12/31 63j3^-a II A-alxJ! <-oALuia]I <JjlVlll <£^uil A^b^b A-aj13 ^3 

: <2 till c^Utull o^u 2010/12/31 j 


U^' 

2010 

2009 

a!^\ %75 (J^-21 A-aj 13^ C3lj^)!ijj3(ill 
A3 jI3 £a3 

400000 

8000 

10000 


• 2010 ^aljtll a3jI 2I £^21 jbj J i— jLuii^l : uj^Uxoll 


(7) JH. 

%75 x 400000 

«>• 33.33 = = 2010 <jl;jJ Jj*^ 

2 4- (8000 +10000) 
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cuJLoJI ojljUlg ojjIjJJI cLlluI^oJI 



Lga 33.33 (J-Ix-gII A' n*s. A-IjIaII ^-gIII (J-Ijl-g ^3 ^jJalj A y ^. j In'OLjj 

. <C.|_Aaj]| ^jLgjjVI Sjj 3 ‘ixj 


^ic- <C-Ljai]| ^cjjIj (j^ <jj-G^ll SpaJI JaxujJ-G ^SaII JaxujJ-G (J!Lgj I^AAil dpS Jouj^Lg .8 

^gJc. 360 ( 3 £>ia (jc. ^aII <^}j 3 Ja-Uj j!Lg c_jLuil^.J ^aJjj . IaIj (jjAjj-JI ^Jl IgAaft AjAxAj £&jjt J 

(_)-G*JI ^aljl AAC- <jl )\_jI 1 c^J ^kJJ 250 300 ji ^aj^ 365 ^I aVu J (j^-GJj . 4 AjIa 1 I ^-gAII Qlj)jA (Ja*_a 


. < 1 ua 1 1 ^ajJ 250 ^ajJ 300 cAjUAIaII (j Aaa . j ^a! ^-la-all 


360 

aaun ,-311 OUH Jj— -iWyai-js. 

2010 jalxli AA^ A - ^ A 3 ^~* ' A * 1 ^j (A) ‘°^ci (7) (JliLall A »AA ci iliLuM 

:At 2 l _pjj| 

^ 10.8 = = 2010 fUAi &*l\ Sjtf i^ji® 


Spa ^Jc. iULa .1 IgA^cj jl 4 4 £j 2 ^ *^)A 3 ^ac. ^gJc. Jaj Lg-g ^saII ojAa ia^ljj 

.<C,LjaJl ^|>Au Aic. AJlc. jLujI 

(jjj ^Jc. 4 ^) 2 ^ C^Aa ^AaII SpS JajujjJA £-g SjjB Jax*ij 4 -G AAjILg ©AlaJI ^^3 ^aJJ 

AJL^. .£^-GJlU ^JA A^jIaaII (JjJb^l^sTl'l 6 j!ia £-G IgJ 4 _^ 1 aa]I ^AAll OJjB 

— 46.8) fjJ 46.8 AJlIIjJI Sjj 3 JajujjJi-Gj ^kjj 10.8 4it-Sl2lj ^AaII £jj 3 lim jAa A^2wj 

.(fjj 36 = 10.8 


jbuu-Vb ^jajpl (JAaj 

A Cc-La4 La»a 4i_±uilla die. Al]j4 A^ WiA L S-^J olCoi*]l 4 \j J A” 1 . 1 Ua’ill (j^i <C-j»as-a]l ejft C'i^'i 

^L2ilxuV|j 4_l^Al . _ ' . ‘i (aAl (3^5 . oUliXa]! (^3 A cv; . .1/ 1 (^a 4_j^l La ^44^5 (_>=aLiJI a_bajlj-a]l cLiljl 4 A r - 

: Aj l 

4jjoii]l (jli A^kj ‘C! jAuaII ^AL-a A^ 2 ‘ ^ ^ ^-aajii (jA 3 U*' :^A1 ^jialA A^uaJ .X 

^3 \ o xJl ! . -Ci ^1 4r-l . >»j\l a-|A ^ ^ * ; ^jCuA 1 •'‘ , '. 1 4 A' >J ^ . a^^j 1 ' ■ -^ ^Wr- . a ^A 3 '^ 3t ^ ^ Lli a]' ^Al 

aCA • " ' ] ^ 4 dIc11a]I 4j A 1 *^ ^Uak]l . t ' . i^A^ (jICalA 44 j-oj 4 ^lllCj - 4 i r _ \ \ . .^’1 CIiLLIaII 4il^ 

4jc.lli^ll CllLilaJI SJUk A AA 'Caaslla A= A A®*^ A^^ CllLaaiall ^Li. A Aj 

. 4 at 4 ^ia'l AA A 11 


www.iascasociety.org 


- 21 - 




cLULoJI ojljJUIg ojjIjIJI dxuil^oJI ” 


Ja-s a 

= JjAjs (jial& Ajmu 

Cjltjjall ^Lua 


: < _ s JVjJ\ JliLall (jiaaJj <±uuJI oi& 


4 '3 A j 


(8) Jlia Ja. 


*» ^ *11 <CgIx]I ‘‘La&IaaaII 4jjlaA]l A_ajIb ^9 a^AUa]l Cjljlllll (_j*axj ^Aj L<u9 


2010 f UU JiJll UjtS 


ClAx n^all ^3lx-a 

600000 

dlU llxAl 4aK"' 

(320000) 


280000 

4alaLii]| lAj jL^aJl 


£U>^'j 5^' 

(45000) 


(52000) 

LS* 1 ^ 

183000 

oj^)£iLq !j cA±Y£i 1 

5000 

< flj^) 

(48000) 

(_)i3 

140000 

(%25) JajII 4*0^ 

(35000) 

^^L-a 

105000 

JA.11I AjjjjAa Jxj jjC JalAiSI <_y2l.ua 

6000 


111000 

(%8 * 100000) (j-° ojtiA-all <ig mV 1 1 j^ii.^t\ ^A-aa-j 

(8000) 

jujt yiLa 

103000 


12/31 (J& us ^Ui) jSjaII 

2010 

2009 

AJ^ULaJI J gj-aV' 



<jal£-all 4_}Aaj]lj 

12000 

4000 

(e^Uall^ (J^jM AjIUII Cjj^UYntiV 1 

18000 

18000 

AjjJU ^2 

120000 

36000 

SAaII <C-l_JaJ 

240000 

160000 

UaLq 4C.j3.la <u_flJjLu£lA 

5000 

9000 
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cLULoJI ojljJUIg ojjIjJJI dxuil^oJI ” 


Jjj-aV' £ja2l.a 

395000 

227000 

AJ 9 I 4 I 4 H >jC- J ^j-aV' 



4_L^La AjIIaII CjIjUlILujV 1 

380000 

405000 

CjIjxaIIj 

380000 

374000 

Ajjl^VuijI diljlac. 

29000 

29000 

4_u)j-a1aJ! ^)JC. (Jj*-aV i 

1 10000 

110000 

aJjI-SIaI! jic. (Jjo-aV^ 

20000 

20000 

joc- jj^sn ^j‘ s y A 

919000 

938000 

J>4sVI £>*?_a 

1314000 

1165000 

AoSlaJl , 491^9 LjLaljolVl 



AJjI-Ha]! cjLi^V' 



Ajjl^ 

80000 

10000 

£9.^1 C-flJjl >/l^l 

5000 

3000 

hai^ jac. jllc. 

2000 

5000 


25000 

24000 

(j^ 

30000 

23000 

AJjIHa]! CjU)3^V' £>*?-* 

142000 

65000 

Ajjl JIaII jjC- LjLa^V' 

720000 

735000 

jJdi cjU)3^V' a 

862000 

800000 

AjSlaJI (JJ^ 



%8 SjtiAA ^a^-uil (JLa I^y>\) 

100000 

100000 

4-plc. ^->g *ul jLa 

250000 

225000 

^LjaVl (JIaII L>“b 

30000 

21000 

yi“-> 

68000 

15000 

o-ilc.] 

29000 

29000 

“4 l ji. jkg-ul 

(25000) 

(25000) 

aj&IaI) a 

452000 

365000 

a_aS1a]| jjLlj fcj) A y a 

1314000 

1165000 


4 ~ ' ~ L ll l ' ■ 1 I L— ) 


% 46.67 


280000 


( 8 ) JHa 

2010 JjAjs (jialA Ajmu 


600000 

■ -^V' 1 {J^LxlixJ 1 -j 1 b^.U£ 4 - . 4 t o_ia jjjjjaij ^.ic- ^-Ic- JjIxJI A j >uu .2 

j-^ ^ic- Jjj-aVI ^Jc- ^jlxll <iiij .^LjVI 


[(Ji.il! Jjxa — 1) x Jjliil i_iijjj^a] + l^a 

Jj^aV! 0 j) «•> a laujla 


= ( _ J iC' iiUJI <Uuu 


www.iascasociety.org 


- 23 - 




cuJLoJI ojljUlg ojjIjJJI oxiuL^oJI 



^sL-a] A_ljjjJa]l jjL 4J.1 xa]I o^jUII A^IasI ^aJ Ajl Jaa^/bj 
C-j ^ jiAjJaJ ^aJ ^Jti]l_Jj ^jjjJa^iLallj JjJ^La]! Aj^Aa ^i]lj (Jj ■ ^ -' I ^al.lajAjl ^ ‘ •’. 1 -1 

. (aJjlall Li^jxAaJ ^j.. ‘ ^ -blc-j (^J^)]l ^^sl^a) ^jj^JLall JLllc. 

JjjWi ojb'VI o«.li£ jxilij Aic- (jJal^is'iM jy) '-Ci' .2 

AjjjaJa ■- _ > > ^aJ Vjl iJ^j-J dIaIa]! (_)j3 ^ya ^3.1a]l a^jli]l L q J^J 1 ^ ^ ^ jV ^>iaj ^jj^b a-blbll ^aJ .33j 

. abjiiA]l ^-ic- Ajjja all ^JJ ^Jb]b baA l)^a]I 


Aaa3j ajji]l Ajlgj ^3 -gj djjA]I Aj1.1j ^^3 (JjAabO ^aag (Jjas^I ^a-a -laaujAa] AjauIIj Lai 

.2 ,> g2bll 


jalxl] Aj^aJI A^bo] JjAaVl ^^ic- .bbtll Aauij G _ '\ ■ in-vj ^jj o^/Lc.1 (8) (JI^aH ^ oJjljll allblnll ^^ic- jLaJC-V bj 

: Jtill jaoll Jc. 2010 

(0.25 -1) x 48000 + 111000 

% 11.86 = 2010 »UU Jj^VI -bbdl 4^b 

2 - (1314000 + 1165000) 


AaIj 3 jaijj Aj.il*JI 


; -»g mV I Ajl-a.^lV Jj ’aVtb l ^jlxji (JlLaJj : 4j jlxll >g I H 1 t-jWloi 4 j£l 4 JjjjiAi ( _jJC’ .bl*JI .3 


:A2bJI 


^bjVI alibujjj (jA ojljAaJI ja^uiVI jAAi — Jjjjl ^La 
AjjUJI - M Aaila IouijIg 


= AjjUJI ffrui VI <USla (jjla, 1 _ # _Sc- .libbl 


Aj.}l*JI ‘ aV I 


%33.39 = 


a I Aj^La (jjjia. ^^ic. JulaJl t '1 , „'|-S.I ^jj o^lci (8) JUbail ^ oJjljll CllbluJI ^^ic. jLaJC-Vbj 

I^jJbJI j~g bl ^ V. 2010 jabtli Aj^aJI <Sj2il 

8000 - 111000 uj'^ ua ' (jj^ 4 jUJ1 

2 - (352000 + 265000) = 2010 ? U11 AjjUII 


^ . >; 1 ^ ~i (^Jiaj ^Ajja]I (j)3 ^Jb]bj ojlaAGlI ^AO^b <AaLiJI Cjlatjjjj ^ v i 

(jj3ik JbiJ ^illj 4 j^I»JI { - ^ ■ i'V 1 t '1-G ■ JaAjJA jaliiiail Ja^iL) LaS 2>« 4jjl»JI 

4_agu3j ojja] I ^^3 4jjl*JI ■■Nl Ajla_ual 4 j^Lg (jj3aa. ^-jAa-aj 'ijlk Jl 4jl^J ^^3 4jjlxJI ‘"V' a_jLa_Aal Aj^La 

.2 LS Jt g^bll 
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cuJLoJI ojljUlg ojjIjJJI cLlluI^oJI 


cajtLo-oSI pfri.ji'i Ij aj^IxJI a'a^ ^ja j^^aIa!! Al*JI (J!1 ajj i4j£1aII »4 

<. AjujLi5 




A j^aII JjjAAi Jouj \Jxa 


= Aj^IaII (Jja^ ^ic- AjUJI 


cijljtjjjj (j-a SjtiA-all ^kg.A^ I */v\ ^>Ja cJ^ ^^>11 ^-^Xa A4£1 a]I ^ic. t-jLuil^Vj 

^cjlill A-AjaiSj yiill AjI^Jj yiill AjIaj ojIiLgaIIj AjjI*JI ^g.x*>V 1 ^j <q > a ^I-iALojI ^jj Lg£ 

•2 J* 

jal*ll 4j^aJI ASjjiil Aj^Lall (Jjjia. (_gic. ^jlxJl mIi in -v j jail e^lftl (8) (Jl!La]l oJjljll dlliUJI ^LoJC-V llj 

: JtUI jaoll Jc. 2010 

111000 


%27.17 = 


2 - (452000 + 365000) 


= 2010 j»Ul! <U£L4I Jjjik ^jic. ijUil 


AJjIxaII JjC~ 4 Vu.ll ^aii a 4£- l^jVI jj-G ^-uiSI 4 . JIgjj ■> *ill Ate) ^ ^ iui 11 A j%jj .5 

:aJUI 


(4*^' 


^LjVt CjUjjjj qa SJHaaII ^-ujVI qa*<t\ ~ I ^tea 

^\11\ AjJUJI a^u&I Jixi ^ta^All JoujjIaII 

L-jl^kx^aV AUJIj ^ «^3 ^JXLlj 4-LaS3 Aj^lxll ^-ujX ^silj 

<JXa aaIxII 1 ^Ic- dij^. aIX cijUujjj ^g o^1iiaa]I 

•2A*J J'IxjJJJaII ^-Ulll Ad^kJj l— jlxxlWV ^■W'u.Uj £_£.2lxJl ^g.xall Aj^Aj jl AjXxJl ^g.xaV \ (JIa (JjjJj ©jUj (JjA Spill 

Ia^jj^. aIX ^^3 ^jXaIxj aaXa' 1 |tg.A*iV 1 ^jjjj j ^-uJI ^3^ jl aJ^^Xg cSpill (JX^ AajUII aj^I*JI ^-ujVI 

.^IxJ! ajI^j Ia^j1£j 

AjjILgj oLuUa] 1 Aj^k^) ll ^JJJa'V'u^aII (_)43 ^JA Aa.*1A“u.Ua\I ^LgI^JI .1^.! ^JA Ax-O^k (JilAJj 

Aj-xxjXaII ^jljjtA ^_j-al^. ^XtA A] ^j^x^A ^3 ^g.xjj\l Aj^jj AjaAV C1jLu11a]I ^a Aj^^l ciiL 

•(33) *i 

jl o^Ijaa ^g.xjjl j\ CjI^Luj JIg Aj^Ic. ^g.xjjl ^Jj aL13 oLIIa]! (_)j3 (_ja oj.Ix^ia A^X Jljakj aSU. 

c__ixa^j t L_i2kjjj aSUJI o3a ^3j t .^xaII jl l—i^aII (JIaII aIL^JI o3a a£^xa]I (JIa (3^..^ 6t, - J l)^^■ 

i I aa ^kg.xx>\' l_iUxu^.I t (33) ^3j JjJI a^UaII jXtA 

i ^i ‘) \ 1 1 ^ ^ > . ' \ \ ^ 




cuJLoJI ojljUlg ojjIjJJI oxiuL^oJI 



k .Ixj A_aja 3 (jc. IgAl^VuJ ^aJJ (_£-ilxll xxW A.j'xdl A.j-s.^1 A-IjaLaVI ^$.ja' 1 A.j^ )j JIajj 

. Sjoill A-Ajla]l Ajjlxll ^.jaV \ ^Axl ^-^aII Ida jldl ^^ic< S^IjlaaI! ^.ja^ 1 ^j-ajAX^. 


^Jj JjjxaII Ajlill aJIaII djJjjVl aJ^xaII AjjaLa^M ^aaII A_i2kJj (JjAd3 Aa-o^aII a^.a!! A_ixjj IaI 

jL IaIc. . ajjIc. ^joiI J] (JjjVill <LIa1I aJUII aJI^ ^jaII aaxa^ ^ ^^Axaj tA-plc. ^aJ 

^ ^JIaII ^3 Ig.Ag.Axil ^»jj a-aaLaaII cijl^j-uill ^jaj ( «. ^ i ( 33 ) ^ 3 j JjJ! Au^l^ a !1 ^jLixa 

^-a11 Aaxjj (JbI l^jj£ aJU. ^^3 I^jaJ ^!li3 AjJai^-All ^g.jA.ll A_lxjj IaI ( A_LaLaV 1 ^jaII Aj^jj (JjjljLli] lg a^.-a! ^>la 

• A-LujLlu^/ I 


aJja^I 6 Aa^^aIIj A_iaLaVI ^.aII Aaxajj AajUII Ajjlxll a^ I JAxl ^-x^aII JxajIaII L-jIa^^J A-iij£ ^-LJajdlj 


AauIUI AjJUJI iVt JJlaJ Jaujjldl ujLaI^I ( 9 ) Jtla 

• 2011 >lxJI A-iC-lL-xll Jjl9jVI AjjlxSI ^jaVI A^p»A Aa-xLxJI CjIajIxaII Jj Iaj3 


^jM\ JJC. 

I >iSn jJuJ! 


1000000 


1/1 

200000 

JIaII 6 jijj 

4/1 


cr 1 ^ tOjJ 

7/1 

150000 

Ajj^. ^jaI 

9/1 


Ia \ a'c. lili 

. _jlip 200000 A_AAjA^/ I lg.*‘lAj3 %9 SjtlAA ^£_aI A^)a 1I (_5^1 .ix^ — 
. jlip 145000 ( ^Aja 2011 ^Uil a£>JI — 

:ujjUxd) 

.2011 Aj^lxll ^.aV 1 JAxl ^.X^a]! Jojaj!1a1I C-jLaIx] .1 
•2011 ^l*il (jp «^lxll ^jaII A-i^jj .2 


(9) Jli. J* 

• 20 1 1 -"V I J.1*J ^=k^a]l Jau 1 jiall . 1 
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cuJLoJI ojljUlg ojjIjJJI cLlluI^oJI 



JJaJ Jaujlall 

Ajjlxll 

SJS 41 I 


Jji 

AjJIaaII 

^jJi\ jjc. 


^ 312500 

12-3 

X 

1.25 X 

1000000 

1/1 

f*- 625000 

12-5 

X 

1.25 x 

1200000 

4/1 

^ 450000 

12-4 

X 


1350000 

9/1 

^ 1387500 

2011 

^IxJI 1 


^ 0.0915 - 


— 2011 ( -.g ta i l Aj^jj .2 

%9 x 200000 - 145000 


1387500 

. AjI-Ij dl-la. Ajl£ j j nt~-l JS AjjLa-all ■ aV I £jjjj (jl (j-° 


4 i^i^v allj AjmLuiVI ■ all Auajj i_jLuuaI ( 10 ) Jlla 

: 20 1 1 jaUtlU aII*ja]Ij AjC.lik.a 3 l AjlaJI aSjjjj A.^lall CllljLuJI ^^ 1 ) Loj 3 


4 -plxJl ^_ujV \ JAxl Joj-UJOaII 

^ 1000000 

j.J\ <Ajli ^>g.A.kj 40000 Iaaic. 6 % 10 SjtiAA 

. Ajjix- 3 ^jLiaa 1 

jlip 400000 

Ur *'-*- 3 

jIlj 280000 


. 20 1 1 Aaj^sLJ^ I a \j i_iLila.J . \ 

.2011 jkl*A3 4 . >>qA . Li\l 4 \J ^_lL^I .2 


(10) Jli. Ja. 

= 2011 ^Uil A^uVl A 4 ^j .1 

%10 x 400000 - 280000 
1000000 

.2011 jalxll 4 . >iqA . n \ 1 4 .2 

280000 

5 x 40000 + 1000000 


( -»g . ui" jlip 0.24 — 


( -»s * 4 ' jlij-i 0.233 — 
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cLULoJI ojljJUIg ojjIjJJI dxuil^oJI ” 


^)Aaj oAA ^a 


lUa 1J Lo-o A-luJ 1 x 2^1 ^g.AAlll A_I2i»JJ (Jsl 


I JaaiL 


^A A_AaAA»A]l a Ail I A-I2 ^jj ^jl 

. 4 A_Aj»uLauV I ^1 


4j 


jIjjjjojI l_£_i9 ^o21uui]l ^a jjj aIaja^VJ ojj3 Iaa ^uajj :^uo]| A ^ au\\ ^juoJI A-lujj .6 

^lijjj jl ^jiaU^k ‘ij C. lAA AIIAAj AjIc- ejjJa oj^Tuti.oH AJI^-al 

^J^juaSI ^X-uaII ^IaAIIujI (jjJ^la ^jC- ^-uill A-l^kJj ^a^uill ^XjoiII A. uAl ^ Uaj ^JJj . A^^joiII 

. a ^ \cl ^U]| A..-^ A i‘i ^ j) A-iII-aII % j‘* | iq\ 1 4^ 1 ^ ‘1 ^ 1 1'\\ 


(11) Jilt 


*2011 AaIxAgIIj <JC.l, '\ks*W AaL^JI a£^a!j A^-alikll CAblnll Lu3 


Aj^lxll xaV 1 ^A*J ^_2k^<i]! Jajojj4A]l 

^ 1000000 

<jjIc. ^gJ] (J-jjVi'l <Lla 40000 Iaj^ac. 6% 10 SjliA-o ^.uil 

• Ajjlc- 5 (Jj_^llil (Jjl3 ^-UJ 1 (Ja*-AJ 

jlip 400000 


jU.3 280000 

2011/12/31 ^3 <£j2ill ji^jaiiJ ^jjJI jxjJI 

jjjlj^ 3 


.201 1 ^kg.AAlll A_I 2 kJJ ^Jl ^g.A.u\l A_lx*ij C_jLaU^j * 1 . u ^ ^ A ^ 


(11) Jilt J* 

jlip 0.24 = 1000000 - (10 x 400000 - 280000 ) = a^j 

(jl ^1] ^j-iAj Iaaj .4-1uj 12.5 = 0.24 ~ 3 = 2011 ^ .* 2 1 a. j^ ^ ajj-aj 

. a 3 ^>*-uij 2011/12/31 ^a a^-^ ^3 Aj|^Lo!iluij jIjjjjojV aa uj 12.5 ^AVu^\l 


^aL-a AjaI*JI 1 A.l^^k \ <c^aa1 I cijlxjjjj A-iuA ^juu^aII Iaa (J!Lgj CjIjuJ^j .7 

Ia-g A^)ja]I (_^a! Aj.Wa AjjI^YujjI ^j-a^a Aja*j] ^jjuij^g CAlxjjj!ill Aj-uaj ^_jJaliaJ) A3j . A^)2i]l A.Vqq^k £_£A]I ^4^1 

Clj];U!iLujj JiL^jIj A-^j)^Ja Sjl jj ^Jj ^iAj Jia Ia-g c A.qq V i^qII ^LaiLaij ©jlcj ^Jj ^Aj 

: Jtill jaj]l ClllxjjjJ <Jjoij (_jloila.j ^JJ .iJA^La 

AjjijJI LjUjjjj (jj ^ Jlstll ■ ul) 4 _^aa. 


^jUJI < Usljj 


= CjUjjjj <UuJ 
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cuJLoJI ojljUlg ojjIjJJI cLlluI^oJI 



(12) Jli» 

: 20 1 1 aI1*ja]Ij AjC-lik-aJI -laUJI ClAjluJI L<u3 


jlxll «kg 1 -lajaljliAll 

f**- 1000000 

ajjIc- ^kg..xAil aJjIs 40000 Ia«^ac. i^Yo 10 qjI 

.Ajjlc- ^kg.J>J 5 (Jjl5 1 (J£ 

jlip 400000 


jlip 280000 

“LplxJI i_ll=kj_al ( _ s lc. Aj- 441 ^LjYI cjlxjjjj 

jUjj 60000 


.2011 CiUjjjj <ioij 


(12) Jli. Ja. 

.<**-11 jlip 0.24 = 1000000 - (10 x 400000 - 280000) = y^Ull a^j 
.<** 41 jlip 0.06 = 1000000 - 60000 = aj^JI c bjV I <> ^Ull 

%25 = = 2011 r UU C LjVl ^bu}>) V-i 

.Ajjlxll ■ ■ 'V 1 ^Jc. %25 ‘ '' a4j44I rjl 
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cuJLoJI ojljUlg ojjIjJJI cLlluI^oJI 



(ddaLLa ^-a jbail) JjSf) (JJjjuI! 

:AjII 1!I AiiuiSfl <j^ JIjjjj J£j ^ua^l AjIaV) S)JtJ £*ia 
ddllj t%60 Jdbu La 2010 j»L*l! flAyi Adjdj J^d A^ili! ^j^lxll ^ ljUjjaSI Aillj <UuJ djiL Idl .1 
: jJjj 2010 Aluii fli-Vl Adjdu dibutua ^Lua Aao 2 (jli 4jUdd 90000 jlfa 2010 j»Ull djlxaxall Aillj 

jLbd 150000 -d jlip 144000 ~ z jlip 54000 jlip 36000 -t 

j^Ja 2009 j 2010 (jAaLxl! a ladall A£>ul! (J^dll A_aili ^ clibuxall Ail£j did JjIaIII A jUfe ^ .2 
ljUjjaSI Ailli jliLa (jla 4 jUjj 60000 jida 2010 ^L*l! 4dbudaJI Ailli dull Idl ,%25 Aj uL ^oil dlliA 

: j-La 2009 f UU 

80000 -d jlip 75000 - z jlijj 40000 -^ jlip 45000 -t 

<jd (_g t 4 jUjj 40000 AJjIdiall djlaljilVlj jlijd 100000 ^11*11 jjc Ad jJj ^dl AJjIdiall Jj^Sfl djtL til .3 

:Adj2iill jdl Jjldlll A_uj 2 (jJaLiUI !jl\ jdjlui ^jUI djLiLaaJI 

. Idsj jlip 5000 A ^ jLi diljUjai — I 
. jlijd 20000 A-ajkj I (Jjjia did (jdajii <_jlc- — i_J 

. jlip 20000 A 4_jLaLaJI ( _ 5 Jc. Ax-LdaJ «.]^d — ^ 

. jLdd 10000 Ig’ 1 ^ 1 Aaj Aiild ■ii.Wi — d 

jdl Ajdlil) (jlSj 4 bja 0.75 Asuj^ull AJjj^uJI A.jnn d ixLj e^a 1.6 j^lll Adjdu jdl Jjldlll Au...u idJLL .4 
A a-v". „ A_uldll jxajJI ^a pj*. JjduuJ AdjJil) jdl Aadiil) Jjld ^Id^luil Id) . jUjJ 25000 AdjAll 

lAjUj^jill AJjauiII AdaaUJ (jjldlll Adual £y» Ji ^jdC- dJ -Willi Ajlafr jj| La .Adjdill 
Ajujdill Aljdaull AduJ Jjldlll Aj luJ 


SdU; 

idbj 

-1 


idbj 

— L_J 




SdUj 


-d 
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cuJLoJI ojljUlg ojjIjJJI cLuul^oJI 


: JlluJI L^jjJSj 9 LdiaJI AJjaui 4JU3I >_i...ilil ikd. al 9Jjli {jlA La .5 

4-Al all JjjjiAi t 4_1..,U JjljlSI 4-m u 


r" 


5 / 


"C 

- J 



AtLuaJlj 4jUjJ 20000 AjjlJlal! Jj^Sfl LjiLj ili!_^a 4 Ajjlaai! f-LLuaJl Adjdi! Ajuj^JI AJjjxaSi A_luJ l! JLL .6 

jljia (j) .AcLuajj AjaAa ^ajj J^VI 9joua2 AoSLs dijjLaiuaajj Ajjlj ,jj> AjjIdLaJI (jjioi . jUaJ 8000 

:^Lj AjjlJlaSI ^Lat)!!^! 

.jUp 12000 -j jlip 7000 -j; jUja 5000 jlip 3000 


' j " Ajlatll 9AA jjS (j) . jLLj 15000 jlaJ f!iLa*JI (jAJa a a <jaJ SjUaaJI Adjaa iliali .7 

A_ijaij ajljj ”4_j Ajjjjaill Ajjoij — I 

(J-aLxll (JLall A~i — j JU1I a^Ljj — ^ 


44^1 Lufrjj 2011 / 10/1 yij 4 ^ 200000 *£>A AjjUJI <**Al jac £L 2011 / 1/1 J .8 

-g ■ all Aoajj cjLuuaV A ^yuVt JJC jA La . L£j 4 jjaiALuaaJI AjjL^a -g ■ a I %10 

:2010 AjmLuVI 

^210000 -a ^ 2075000 - c ^202500 -^ ^200000-1 

700000 AALaJI JjjAa. £>ai-aj 4 jUaJ 420000 Ajfrli^ail (jliVI 4£>ui AlaAL. aasJI (jjj-ii! ^ja^ a LjxL .9 

(jai; SjLjjj U - J* Jji>k U 6, Ajiafr Jajaaj L^JLafr! <ji £aaajj 'Ajaall cS-i^J 4 jLLj 

v£laJ) Jajldu .daJI <ja ^Lual jita <jaalpSlj jUjJ 300000 g^.iaj JLaJ! (jaj; SjLjj AdjaaJ! dua. iJLaSI 
Adjaail (jLaj Ldua ^jaaaai La 4 idU j pj m 3 ^ .0.75 <jfr Au Aa^laJI Jjjia. jjjjJI Ajaau Ajjj V (ji 

(jj AjJal^jaS) 

jU9A 330000 -m jIla 225000 - I 

jIija 750000 -a jlijA 525000 ~ c 


Jjja t-jjajj AjUil (-LutlSI ji CiI^jaSI (_J i il^J!jLaC' A&i (ja jUjJ 20000 JaaOAJj AIujmJI AdjJu daali .10 

* ^ 4 ^ AC. 

An .^11 (JAx-G — L_J ^JjJ) A.aQll — ^ 

Aju^uill AJjJjuaII Ajj-oj — J (Jjljlll Ajj-oj — ^ 
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cuJLoJI ojljUlg ojjIjJJI oxiuL^oJI 



:2011 j 2010 JLsjJ! A£j 2 uj 4 _ualiJ| lIiULuJI (jL Lu 2 .11 


2011 / 12/31 

2010 / 12/31 


jLLa 100000 

jUaa 130000 

AJjA^i ^aA 

( 20000 ) 

( 40000 ) 

4 ^ djlda <jjjA (jcnoLa 

400000 

200000 

( 4 J^| l^ju^a) AjlxtLa 

350000 

170000 

LjLuiaJI 4 _iKj 


:2011 j»U15 AjjAaaJI ^ail! (jljjJ JjJUa jlAAa La 

Clll^a 5 _ A o^a 4.7 ~ ^ oj . a 3.5 ~ a_l OJ-a 0.6 — I 


‘"'I XjjaII ijUjA 60000 44 uJI J^Li. AjjAaJI ^aA]| Aouaj jouijlaj 45 iiuijla AJ-i IaI .12 

^UJI J A£>uil ilibuxa *Uu 2 (_jLs %60 

La-a V — a jLja 400000 — ^ jlip 480000 — s-i jlip 800000 — I 

Luajl Ajjj (jl uau AjajajJI (jli ((jj^luLAil Jjjia. ljUI^V' 0 >*a_a Aauu ljAJ; Ia ).13 

^jj-a&L-aAll Ja^ka. ^ic. Ajlxll — a_J fiAjlkll Auiaiu Clli^a AAC- — I 

J jlkiJI A, Hal J Jj ‘ -*->V i >2 j a~. a CjLalj!i]Vl r" aaaa-ai 77 


(jjjla (jfr %50 Jjjajj c>ajS 4 £j 2 i!l ,%200 (j-u Aijail! AjSiaJI Jjia. (jjJjit Aauu iliiL .14 

:4-a£L41 Jjjia. (jjjjJI <UuJ ^ c - jjjoui JL4! ^4; sAbjj ^LH Jjjauj litllui j(Aua) 

»aIY>]L — l_J (j^akjJL — I 

a lias-all CjLa^is-all ^ya JaLoull Ia& jjl AjAaa L)5-aJ Y _ A 5/ — ^ 


Jasla (jlSj t %10 J^a!! AjjjaLa jAaca (jlSj %12 aAili Ann n (jiat^jSYL ljISj44I (_$Aa! ^a! Jjjaj ^j.15 

u^C- AjUJI JAjuo jjjIuj (jial^jaYl 4jU& (j) .%8 AjUtl Jj^YI AjUJI 

:Aj£laJI 

22 ^ ' — ^)5a La-a C-^-aa V — A ^)jl 5/ — ^ daIj^IIj — CJ ^^>a‘i\l i — 1 
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cuJLoJI ojljUlg ojjIjJJI cLuuLi-oJI 


:J jVI (jj/all) 4_au^ua!| 


.8 

.7 

.6 

.5 

.4 

.3 

.2 

.1 

A 

A 

t 

L_J 

C_J 


A 

A 


.15 

.14 

.13 

.12 

.11 

.10 

.9 


t 

1 

£ 

t 

£ 

C_J 

C_J 



A£>ij AjILAI ClljluJI Loj3 


2010 ? l*il JiJll 4*312 

(aLJ %60) ci:W4l 

1000000 

(%75 CIAjjOaloII Ajauj «1'"') 4aK"i rjlii 

(800000) 


200000 

Aj»j Ij 4 jjIa| C-_fljjL-a-a ^)la4 

(60000) 


140000 

2L)Ij 3 ^ flj^j-ax ^)laj 

(15000) 

As tJ ^4^11 ^^L-a 

125000 

(%20 (JAsl-^ (J^.A AjjjjJs ^)Ja4 

(25000) 

JikA]l <J4jjJa Asl 4 ^4^11 ^^L-a 

100000 


2010 J 2009 j»Ul! A^taj^aJl <Luj)jj4l 


2009 

2010 


2009 

2010 

Ajjlj 

50000 

70000 

Aj^ii 

60000 

80000 


200000 

220000 

4AjA-o ^l-qA 

70000 

90000 




UJ>^ 

50000 

90000 

<4^1a]| 

130000 

190000 

A 44 I 4 (J^j-al 

200000 

220000 

AjSIaII JjjAkj ^ja’S a 

380000 

480000 

Jj^aSn £>a^a 

380000 

480000 


:2010 4_Ati]| i. hm'i'I i_ U.u^.1 4o5Lcl CjLojix-all LS \c. iljj 

4_iuij . 1 

4jjAa]1 ^aA]I (JjAA • 2 

(J..‘ 'ajj£ V . n jIia . 3 

J^*-o .4 
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cuJLoJI ojljUlg ojjIjJJI oxiuL^oJI 



'aJlS Jaj-a jll-o . 5 

-Laj_c jli-a .6 

(Jjx-a -7 
'ajlS . § 

Jjj_aVI oi)J J -9 


;4jc.ljj_all (j^W'i’iVI A^jxaj 4 AjIIaJI ClibLnll Ljj3 


2010 fUU JiJll 5-^tS 

dilar J 

800000 

Clil*_LLaJI A flKj 

(500000) 


300000 

(Jjj-al tiWUAj _jlip 10000 Igj-aj A-ixJJj Ajjljj i— fljjlx^i^a ^}laJ 

(100000) 

(^' ts^^> 

200000 

t a jj i, ^ a 

(40000) 

a*j 

160000 

(%25 ^}laJ 

(40000) 



120000 


2010 j 2009 j»Ul! <ujj) ; t4ll 


2009 

2010 


2009 

2010 

<U jl Jilall CllLaljiSV 1 

180000 

200000 

Aj-iai 

15000 

20000 

<1 jliLall JJC. CllLaljily 1 

220000 

300000 

A n.U ^-<aj 

195000 

180000 




UJ>^ 

320000 

400000 

(%10 jlijJ 20000 

270000 

300000 

4jj|j-La ^)AC* (Jjj-al 

140000 

200000 



670000 

800000 

Jj-aSfl 5>«a-a 

670000 

800000 


:20 10 (jiUijVI um'i'I i_jLuia.j :u:jIIxaJI 

(Jja^V I Jl QjJjllI A_u^j . 1 
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cuJLoJI ojljUlg ojjIjUI cLuuLi-oJI 



aj^LJI J] ^fuij .2 

Aj^LJI cjj^- L^l AJj^la A±uij .3 

A-liaij Clll^A .4 

(Ja^a A-iuij .5 

(Jjj-aV I i^ c ’ *^ 1 *^ A^joiJ .6 

A-plxJI 1 L_jL^x-al AjM.4 l3J^ LS^* .7 

( 33 ^ cs^* .8 

^Jjj 2010 fUAl A^uJI <_£.}] Adiii-uoll AjAII (JIjUaVi'I ^iL-a ^jL IaIc. 4 A.j\j».jai '1 AjAII CjliaJull Afuij .9 

jUp 150000 


: 2010/12/31 A-aUll ^LoJI Ajc-Lu^II JlaVI 4l>il aJUJI cAblnll J?J\ 
. jljjA 1250000 (J^aJI AjJjjJa AxJ ^^>11 ^L-a • 1 
: AjaIxJI - ^ ■ ■ V -’ I (JL21 • 2 

• ujA 4 4 ' aac. (jl£ 2010/1/1 ^ ~ 

2 lAjlA*^aj (2 2010/7/1 — 

•aij> <*J£ ^ 500000 pip f 2010/10/1 gj - 
(Jjj^j J Axaj Aj Ale. ja^joil Jj-ll [Jjj)Vl'l Ajjla ja^joi 6000 1^0 1 0000 1 a AAC. % 1 0 ojlLa-a ( -»g >3 jli(A (jjjla • 3 

. Aj Ate. ^ ' 'A 10 ! jLla-g ^ > ‘i 1 

. jaaLa 4 2010/12/31 J a5>2] ^aUJI ^ ^^21 jxJl .4 

. jLja 500000 2010 ajaUJI jaL^joiVl ^^ic. AjAiill ^LjSm cAxjJ^j .5 

:20 10 jiUll La a_iLaali.l ' ‘ _jjHa.aH 

A_lxaLaLf 1 ag *21 A ^ . 1 

4 l >«aA 21 a^x21 A ^ .2 

2010 (*1*2 A_iia-jj ^2 ^aUII ^ > ‘'ll ^xa2I a, na‘i .3 

2010 (4*2 ^LjYI ciilxjjjj a^uA .4 

:a212I cjL/la31 (jc. 4 _a=J 

Cjlxjxall A_Xuijj 4 ^)LjA 60000 AAj2I (J5L^ AAjAa]I (*-a21 .lu-a^) L» , ^ j; 4 ^y J 60 3.) L -'"'^ll L > -' ylA ^2 . 1 

.%60 a!=*YI 
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cuJLoJI ojljUlg ojjIjUI cLlluI^oJI 

360 Ajjoill 2)AC-^ ^lxl\ ClA* \ \a *L<u 3 La — 



AJaju dl [y* J-lC- ^JLj c jlip 75000 ^lf* 2010 ^1*11 djl£^uill <_£J i^V ^L-a .2 

.%25 Clij^-a 6 

? t a _jl^La La — 


c— fljjL.^^11 c." ^.L lij %20 A'iu^ii La 2009 <jjlLc 2010 ^IxlS 4-i*-nllj ajjI^VI ajjL^a^'l ^3 ©jL^JI .3 

. j4p 72000 2010 f l*U *j>byi 

?2009 fUU AjjbVI lJ^L-^I jl^Lo La - 

25000 p]P f 2010/4/1 .cf-sl® <=*- 100000 s^iJI ^ 2010/1/1 ^jtL .4 

^$-“1 (j* jlg-ul 10000 ,*-jj S-ite-l j>j 2010/10/1 j»j 2010/7/1 gjj 


?2010 jaljtil (J5L^ > nV 1 J.l*j Lo — 
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ojJLoJI ojljUlg ojjIjUI cLluiI^oJI 



AaIIaSI SjbVlj AjjIjVI A-ujjLiaJI ijj^a 
AalLoil SjbVl t-fllJAlj Aju jJa 




4 


38 

Ajajhnti w-il-lAl 

39 

4*»±L» 

39 

44141 SjIjVI 

40 

^14) jjii!) 

41 

4414) SjijVt 

42 

JLafrVI olala JlSJii 

46 

44141 aj\sy\ i-i±lt> 

47 

4Jl£j]| 4 jj]4 

48 

4 11 ^ j 1 ' 4 ■**' a 

49 


49 

^jaaALuiaII c <• A-<ulj-a]l cHjLiSI 

50 

AjJLaii SjIjvIj jjij^-uSn 

50 

24141 jlj^Vl 

51 

4j]l4l 1 djl All. Q ~' 

55 

4141 jIa^i 

59 

Alluii 
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CLiJloJI ojljUlq ojjIjJJI q.ijjjL^oJI 



Juaill L-ildftS 

:4ulUll IaI a ^jS lift ixj 

. < 4-JLJl SjI^VI ■ 

. ^JLo]| ^jAaII (_)ja ^a Sa^IaSI cijlj|yi]l ^-l^jl m 

(_ JLaC-^M djl^J-'a i<g ^*l^j\j (. • 

. 4-JIaJI L Og.'l ^JjJajJ ■ 

. 4. K a A i^all aift i^ja CljLillj l^_iill£jj <i£joui ^-9j ^^Ac. ( — m 

ajji 1 j i Ig.j^ A-IjIaIaII I ^aftjj A-ALaII ^JU^J f*J)& ^ * 

. 4-AIa]I (JjljjVI A-iLaC. 
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CLiJloJI ojljUlq ojjIjJJI q.ijjjL^oJI 



4 -aJjLa .1 

U.W'Vi dj]j^)ii]l AjaA^ CIjI^jaI] ^3 ^iaIa IxS^a A_i11a]I ajbVl 

c." A- j 11 a]I SjbVl <»_jl.lAjj Ajt_nla ^Ic- pjjJall 1*3 j\a.uM J^A ^jIjj . l^^j^AiuJj A^^uoll <aj3 C 5 ^ 

aJLa*jj^} 1I Ajjl^All djjjj^ ^a l^_i3 Iaj A-iIIaII Ia ■ W'Vi A-JjaLuiVI Cljj^iillj A-iIIa]| SjjjiVl ^aj)g.3A 

(JLoc-Vl cijLalaiA] A-ixuL-oVI ! 1 a ^jjiBljj c-^W.^ . (_)aI*JI (JLaII Sjblj (JIa]| J^j 

^-XjaJ ^xAj^\ L. Q.lg.ll ^ia^xlLaiJ Ia£ .A_aALaa CIjI^jAJ ^ajIAaaiI CIjI^JjAJ Aj.^)3 C 1 jI^)ja Ig AJa-uQ 3 

^3 A.j^IaII (jdJ (Jj-^3 . l*I>La]I Sjjj (^tilljj Aau3 (JLiajaIIj A^iiL^liI AjIIaII SjbVl 

{jj* (JjlVill cijLillj lg.qj\l£jj aJI^^II aA£jaa ^jjJajjj aJI^^II Aj^lail ^ls ^iis AaIxJI a_aaLuia 1 I cIiI^aa!! 

33 Jj 4 A_i11a]I ^ A«il jj A qI'^aII l^lAfuij J A_i]Ia1I JjUj . aI^jaaII oAA 

. Cljjj \,\xs-x$ 1 ^jAx-uil A_ill A^LiJaVlj C 3 I A*-a V i A.jIaC- ^^3 AjjIa‘‘Vu^V \ 


A-iILaII S;bVt .2 


l^A^C. c." n^k 4 A-a1jiJI A-aALolaII CIjI^jaaII ^3 A-iIIaII Sjb^M l^JC-LiA-a ^aJ ^!ill c_fljjl*Ii]l 3 A AjA*JI cilliA 

^all^-J Ia£ U.WTl A-i 11 a]I £,\j\J\\ JjtuJ ^gJbll pistil (j-a lilli cs^" CK** 1 .^ 

AilxilAll iL^jj A.j\aC- l^jl ^1 C- J^Ul! (J^x.) 1^3^)C.J tiiL Uc-i^j ^aJJ is'^ (Jj^Ml C_li]Lajlj 

AAjqll ^3 ^aLluj Iaj C 6 ^.li£j JIjaVI ^IaJJj-oIj Jaijjj t(_JlAVi (j£-uallj 


.^iaALuiaII ^ }3^aa. \ ^JtilLi^ A^j-udil ^\_l3^juill 


4 .\ 1 I^.aaI a,Y\xjj)! 1 ^a ^lc.ja~n a ( 3 ^*-^ AjIIa]! '&j\ S^\ 3 I cj^'S AijUjill (j-^j 

^Lu^IaJ tJ-Axll IxJ 3 aTi xji ) (jl C- ^ xjy 1 ^^A Ia . 1 

CjI^XaIIj ^Ua]! J 4<£^uJI 

^Axsm jlilk) (jAx^an l^Aj ?A£^udll C 1 j|^Ia : VuJ (Jj^aIi] ls^" ^"ij^ (jjl ^ja .2 

. A.j^IaII 3 J^)la 3 C. jl (JH ^ 3 U^" 

Aj^iill ojblj ^Ia*jjj ^a 1]I ciilj ^^3 Iaj <£^udll A-iAjjll A-iIIaI! A.J^aai^I Sjljj l *Q)^ .3 

. U^JCj 
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CLiJloJI ojljUlq ojjIjJJI q.ijjjL^oJI 



: (Chief Financial Officer - CFO) ^lUll .3 

cillj ^^3 Laj <£^udll ^^3 4 _iIIa]I c_ajUaj AjajIaaj (J^^aII nxj 

I^LujI^suIj l&.w’n <jaa|j JUi jj^aII I^j ^I^aII • a^jIaYu-oV Ij ^aL^aIII 

4-laijJjl i." n^k 4 <^}jaI] ^ AjJVnll ^3 Ia.V^a IxS^a ^JLaII ^jjAaII (jli 4 <£^udll ^ic. 

.(Chief Executive Officer - CEO) '^jaUa 


Ixjj JIaII ^jjAaII £ 3 ^a c. q\*^j ^3 4 ^.1 l*jj L>* L±> (J^jg II 

4S[k 4*ojljiV(5 ^ i ^ 1 l ^jl .v^J ’Aj l -bl ^ ^IfLoS . bll^l 

A ill ■ ■ ^ ajbl 4 J 4 l-i l .■ r is, Cljlc^ci^iiA]l ^3 Lai -4 . .iQ n 4-l] e'o^a ^Jj-4 

4(^1 ■•• Jjlj-all S)bl Sjb] jLa) Cj l^b^M ^ic- 

4J41J ^ (1) ^a3j -'-‘bj. . ^alxll ^JJAaII ^aLol (J Q^Sij bl a^lc. 4 4-llLbl O^bVI 4_£^bl]l ^)J.1 a]I 

. ^yi 4^)jjd] ^jJaljjSl ^-<u]ilj ^3 ^JLoll ^)jAa]I £3 yA 


4-lyiJI ijjjb ^ySi JjVI Ij-iLall jjAaII ^/laulj (jiilC^S (jij^jb lilli A ^jjfL) 1.3a. ClljlS Jla ^3 j 

.(Controller) JLJI sjal>bl V-bdj inb ^ ‘(Treasurer) jja* l^Jy Ij 


Sjbj blli Uu 4ipJl 4 JUII cjUaLiill 4a ; U. j j^.wv.j : (Treasurer) jja* < 

.Ia^jcj i^LaJI UiUVi" 4 4JL<uai()ll Ciliii]! c^jLiibM Sjbl 

4_43l_^aJI <4JjjLa-all ^^.IjiJlj 4_43|^all 4 a i U. j : (Controller) (^biJI 4_43|^all ^ 

. bi]'oi]l CIi'la cix>ijl ^aUaj ajb(c 4 4__ijljjJa]| ojbj 4 bi]'oi]l 4 uA ^ . 4 4_xwl_^o j ^JLoll 
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CLiJloJI ojljUlq ojjIjUI cLluiI^oJI 



(1) (4; 

( j ajJi ill l <J%f!l J JU3I jjA^I £Sja 



SjbVl ii!^5 -4 

La ^Ic. oL& (j-ajJalijj . AjljjL 4_aALoia]I Cljl£jLi]l ^^JLall A.QjJtj Jojjjj 


.J>VI Aljjiill ciiljUn.nl ojbU kJa^j biUc. ^jt,j :(Capital Budgeting) JUll bjjj .1 

lillj (_JjAi. <£Jill Jol baliall s J .V, . I'V I 1 . aV'i-^/' Jj'-i'j ^ i ia'i j JLall JJ-lall jajSJ 

‘‘LgJ&II Siljj ^gAL-GJ [JJLg JLltc. <£Joil Jg ^ Jj AAl]l£j ( JaAJ (_£^ll J} 1 1 JJI jlllklj . " J -ftb l nV 1 

JaUVill ^ * nJa ( Jc. ^jlijc-VI JLgII ^jjAaII lk.lalj ^jjl 4 ^LgjjauV I ^j-aJI JLGJxjj .A^JoIl JsjjaII 


oJjAi. butic. ojLg ^tijl J IajIajaaiI (JJj-la. Ciia-lJ 4 -ul.lill jIjaII j»Lij I/HiaS tA^Joll <joyLaJ 

J gAJJII Ig^aljj Jill ^^jb : Vn,iVi ^a^ill <*_ula Jajll y^ju j . 4-iILgjaIj JjJi J y* ' 

CLlj-la. CjjSjJj t jl J \'\ , 1 .V I y^ <ajjlaJI Sj.vj'i'l Clllaa^jll ~ -g AjajLjI ^gjaIAa 4j1>Ij Jc. JajjSljj IJjiaj 


. jl J \'\ , ..V I l^jlc. (_^jiajj Jill Jala-Gll Jl <iU>a'y L tdllaa.iijl lillj 

<Sjill l$I t> Ju Jill AiJJI (jc JLgII (j^l; JIia jj»j : (Capital Structure) cJUbl JIja .2 

J^gj ^ ^9 <JLg]| J JjJ^I 4_il!SjJ [JLgII 0^1) -J^.b 4(2aVI JJ 3 J^-iull 2 j l H, 1 


_K .'.'Vi j aJLgIIj (jj*^l gj-* G__ujliA]l 0 jjll jLilalj JLgII ^jj^aII Cy* ^ ^ 1 ^ ^ 1 ^ tJ-J «^J)-*-^l 
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djJloJI ojljUlg ojjIjJJI 04111 L^oJ I ” 


AajqII AjLuj ^ja (JIa 1I U^-b ^ic. <il£j (Jsl i£*^ 

Jja (J(jaV 1 ^Ic- <_ja ill AjlVjj CllSjll AjA^J ^^l-all ^jjAaII LS^" c “^“^ .4 ^)xa11 

. jl ^kg.*xl j! AjIaAuj jl ^ ,i ) 

Cj^UjI^J Jj JaUJI JU1I <jJ; jjAi :(Working Capial Management) J-UJI JU1I <jJ) Sjbj .3 

_jlx[uJ UllJ . ^jJ^aIIj AAjAaII ^aAIIj 4<j]Ia]I (jbj^b 4 Aaill (JlLa ^(J^Vl S^u-as) aJjIAjaII (Jjj-a^l 4 ^)aq]I 
SjIaI L_lila[Lj .^JjIAjaII I^jIaI^IIIj <UjIA1a1I 4^)xa 1I (J^x-al (JaIuJI JLJI qAj ^^slx-a ^Haj-saA 

^jIaIjVI SjIaIj 4 ^ JaU'WV 1 <£^)xid]l ^ic- ^aII ajaaiII ^^k*\ aja^j (JLoII qAj 

_j\ (JjjajII C5^ C ' (J ^-k-sstaJI A jqj^j t^jlAdlVl _JJjI*aj Jajjjjj £jJaj tiilA ^9 Iaj ^l_jLux^JI ^Jc- ^bia±ll £-ii) 

. (J^Vl ^»1 ^AAill pj^jolllj <£^*ji]| ^jiSJ (jAj 4 l1^V1 

^milj kjJ^Ml j±i*j [(Financial Planning and Forecasting) JUll j^nllj kikVill 

A-iIIaII Jaia^JI aIac-U ^^JIaII ^jjAaII ajIL c." n^k c^JIaII ^jjAaII lg_J aj 5J ^g[ill 4 _LujLujV 1 <— fljUa^ll ^ja ^UaII 
^J] AiljJal i^J^JAAill <iaja*JI A-iij^lAlIj AjjjAaIII J^aI! <ajIa tAlli Iaj <JjJAAill <JIa]I ^jIj3 aIac-^j 
aIac.1 JIaII jjAaII C5 Ac. jla c*I1a£ . U^jc-j AuLjuaI]! CjUjIjaIIj <jAii]l SjjI^aII JiIa aA11La]I CjUjIjaII Jac. 

. I&JJCj ^JIaJI (JJaillj j^llillj ^lljVl dll^ljj (J!1 a <£^)jaill ^All AaIi^aH CAl^lUll 

ijiun SjlJVI CAjfi :(2) Jli 


.4 



IcjJau c Qju^Tnll ^jl Vj 4 j'c- ^-bj ^[ill (j-o AjA*JI ^Jc- 

c[jl£jjaillj Cj1£^x[oj cAlljxill ^gJc. CjIijaVI IaIaVuJ j 

. AaALaaII 
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CLiJloJI ojljUlq ojjIjJJI q.ijjjL^oJI 



:(Sole Proprietorships) I (1) 

Ai ClASjjAl! lillj lgj| L5 Ac. AjJ^ill ClA£^AAl lJ>A 


^j-g ^)jAxj ^Aj cJaAa 

Ig aaiJajjIA AA^_uj l^-Lc ^j-ajLx-a^Alj LA^-gII JjAxAlj A_J«^)iAI CIjI^JjAAI ^ 1 -GJJj . jjl A‘l llj CIjI^JjAAI 

L gi£j ^l!Laa $.UjVI ^^Ac. c a ^^H5l A^jjlSiJI CjUILIaIIj Aa jjjAAI AAa \ u*n 


A-uJjLg-gI Aj-£X^J ^Ac- (Jjj-A^AIj Ajl'^k’Alj A^lL-all A)])j (JJX-G ^ Vi Cljl^}jaAI £>Aa (^Jd^-LUJ 

^AtilLlj L_Al*Al |^l*_L-a (j-J^ Ig ■ A >^ k Cljl£^AAl oAa J)j-a‘n . IgA^GC- A^)jA 1I p^ill A^)joAI (JLgC-I 

. JLg ^ lA^A V IgAli 


Ajj^AII cillLo aj5j c* n^k 4 lg.^\Lo] A_ALg1I A-gAII Ajj^AII A^^Ail] A_ALg1I A^gAII (Jj-aa 

^jjc. (Jj-gjj AjJIc. S^Jal^G (J^oVn Clia^ll ^ua j <j£J cA^^AAl ^UjI ^j^G^k ^Ac. Jj*-aaJL 

A^^AAI L_l^.L-a LS lc. ^-^2k^]l (jjajAaiiuU ^jjjjlAll jL ^ixJ I A&j t IgliLoIja]^ A^^uAI (jjjJ (_jC- £ J j.W a\\ 

.^AI^gI Jjj^aaJl (^j ••••tojUjuj i^jAajI cJ^Lg) Aj^AII AjI^ALg-g ^.yyj 

^Aj t jj^aV 1 c)^ 1 ^ O’* 1 ^ JjAII ^A-ax^G ^ AjJ^AII CjI£^uAI £->Ja^lia ^-iJJjjJall <LgIx-<AI c." n^k (j-GJ 

CjI^JjAAI L_3J^)jJa ^g Jal Ig.An^jJa OJJ-G jmj 


tiiL c." n^k tl^-iaujjj-G jl l IL g olj^k \ Aajjjjj Ullc. e^jj-aa Ajj^AII CjI£jjAJI oLi^ S^Aa ^jAxjj 

.I^ULg Sla y ^.g.'Vn c!j1£^uJI 


^tilljj 1 ^_-gLgI A-^ALgII Jjj-gJI ^)jL-a-G ajJj.w^g CjI^AgII Ig.g > 1 jA (J£LAoa]I ^aI ^g 

I^UIg Aj^)A ^ Ajj) i> ^T\ <Q <£jjudll oAA (Jjj-GJ ^)jl_k-£a-Ga .Cljl^^ui]l oAA (JLg ^j-G 

. (jLi^Vl ikJaa.^G ^ A Jj.W^g ^) t m.*i J&\j 


^Partnerships) (2) 

Ija ^ jAlUll l^Ac- c AlAVi l$Al Vj ^|^aVI AjI^Aij Ia^. a.^.j uA Cjl£^juj ^>jA*A 

. ^gIx^'AI cAjI^)aAj IxAajl djl^)jja]l oAa ^-gjojAj . ^)j£la ^jljjl 


jI£jjuAI ^j-g Jal aa^Sj Ajj^AII CjISjjAJI 


jLj 1 ^_xalLujIA AA Jg J. Al J AjI^JjAAI 0 JA ^JJ-qA 1j 


t lg.j^\Lo] AJLgII A-gA]| tj^j A^^Adil A-ALoll A-gAII cJ^-^ Lg£ .A-gI*AI 4-gaLuia]I 

cAja^ll ^ jhq*i ^3 i i^_ilc- (JjAA-gII t. u^\ l ^Ac- A^Aj A< j/;A 1 ^Lojali i^£>La]1 ^ j£ j 
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djJloJI ojljUlg ojjIjJJI 04111 L^oJ I ” 


Aj1^)xa 1I aAA J)Ja‘Vi l a£ alj*\.j JaAjjj Ix^ajl 'oj \ ^alA xxiV 1 AjI^xa aLi^. ajJ3 ^nxij 

(JxAaSl liA jlS 44 -Ixax^aaII A£}Ia]I ajijJJ 4 -£iA1a]Ij I^aIaI 4_^Aja]I ^)Alx-aA AjAj.WaJ 

£ 1£^)xa]I A^.1 <JjXx«aj AjI^)xa 1I aAA Ia^jI J)jA~nj . l^-iS £.1 ^)xa]I AAxM <jA^)i]l AjI£^)xa]I £A 4Aj ULaIIj 

A 3 j A_i 3 j J-j^^jxLaJ (_£a !1 ^)a^M ^Aj 4 ^)ja]Ii Alix-a^. ^£^Loa] (JjAj AL^ja ^jC. A_ia»i]l ^AjJajj lAA Ig.’iA 

, £_il AlC- ajLux^J A1 ^}xa]I (^yajx. J 


^^3 pllill ^j)X)3a Uaj (JjjAll Ajj^H 4lix-a^. SlijU (_jaLA3liII AjI^)Ai s-I^xa]! A^.1 <_jAajxj (JL^. 

A iVqnl 4 ^jja 1I ^^3 <j-a^JI A.j^Ia (JL^. C 5A3 • AjA^. A 1 ^)xa] c-I^xaII ^g.'u^^k £_ii j\ 4 ^)xa]I 

• A-Ia_UjU *A_ix-a^J A^)xa AaIL^JI aAA ^^3 <£^)xa]| ^ix-aj 3 4^ Laic. 18 ) (^xxill (jc (Jib Ajjj^I 

^jc a A j.Wa ^)JC ‘biSj^uA-G (JjJaVij l^-iS ^ ^^l^Lja!lA]l s.I^}xa]|) c.I£^)xa]| ^y axi ^jl Ajxxajdll 4 ^)xaj Ax-aibj 
U- 9 ^ (j^Lll ^I^JjjoII ^Aj (j |J)*^T^Q £ l^)JA AUIaA AdkjJ l <4 *1 j j 4 ^)xa]I QjlA 

4 A^j-uill ^jjjA ^}C- aA jA^a ^g*ijlj^jA<a ^jIa ^JLiiljj 4 (JLall ^jjI^j ^3 a A^.W <a ^ g \ j ( jj^xaa 

.4 ^)xa]I a^lAj ^^3 Q^LkAoj 


^Corporations) A-aaU^aII £l£>u«JI (3) 

AjI£^)xa]| c_fljx jj 4 (JLall ^jxijjjj c." n^k ^j-a AjI^}xa]I ^l^jl ^}i£l (j-a AjI^}xa]I aAA _j f\x'.) 

A-i*-i±lall ^.jx^^xxill ^jc. Alx-ail-a ^) na.'i ^"u'n djl^Ao l^Al ^5^ LuiaII 

4 (j;iAA Lx^aII ^alAx’xil ^jC. aju (Jl^-aVl-J 4 -aALuiaII ^jjjLxjjI ^^ic- CAl^xjdll aAA . iAI^LaII 

.^JLall ^^mll J^U. ^j-a lg ». )) ^jl-xALa ^g xxl ^j-a djl^-uill AIL (JLa UJ)^’ f Ij 

(JaIuia A^kj l^J < ; ix-a^-ua£ ^IJ (Jj-aall lAi-a A-aALoiaII C 1 jI£^xa]I (j] 

^^JaALuia]! (J^Daj) til^LAll ^jlj ^.‘la.j (Jx-a^ll IaAj .<j-al^JI A-iILaII ^AaAj cAI^LaII <Jj ■/T\ xX ^jjjj 

4A^^JUill ^3 ^IIaALxjIA AjA^ ^3 A^^)xL 1I ^jjjA ^jC- ^^^JOXA ^AxaJ 4aAj.WAll ^-J^j^xaaIIj (j|J^ JA \ 1 

. I^AjJA AjAxxiJ ^jC. 3^ c ’ A-k-al^JI ^jJaALaaII (JI^aI ^5^ 


A^2x^ 1 c ^'Aj 4 (j^al^xxiV \ cAjI^Ao j \ AjA^I (AjI^xaII ^)a1xxi1j ^ja L_l*j-al A-aALuiaII A^)xa 1I j^jAlxxilj ^y'la.jj 
<aALaa 1I 4^)jud]l ^jaIxxjIj ^jl c." n^k 4 lg_J A^)xa]I 4jj AjlAlaJAlIj Jaj^)jud]l ^ja AjAslII 

u' .<Sja 3 ! aj (J^axaII AjIS^AJ! ^j^jli] 1 a 3 j JIaII (j-<» 

.^^-xa]! (jiaxj "bSkx a ^jm'i AjIc-j^-Vij Jaj^)xA]l ^ja AjAxII 4_ ^UVn ^^JLaII 


A^c- ^jl A n^k . 1^-1 L5 ^\^ ^aUajj A^)xa 1 ] (^jaJxaIj A^c- AjI£^ja 1 I aAA ^aLaIj ^ILaj Ia£ 

Uja^j <S^aJI ^a] I^Iij jjaVi (> ajaxII o^Aajj (Articles of Incorporation) 
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CLiJloJI ojljUlq ojjIjJJI q.ijjjL^oJI 


Set ) A^JaaII ^aUai]l IaI . lAjl-L-aj A^^jaI] ^j£aj ^.jaV 1 ^jjfLi Lille, j C5" J “‘ a b^V^ 

• SjIjVI (J^1>a L_iliajJ A.jqft Jia lAJj^j ^jJVfn A^jjaII ^j£ 1 a l qj^ (j-m3 (of BylftWS 


CjI^jjaII jU 4 ^aLaa 4_all 100 J)jl>’j ^3 1.1^. jjfLl A^jjaII ^^3 ^j^-^LAAll jjlajj 

(JLoc.1 V ^■^LuiaII (jl ^^L^j-aI^ Sjl^l (jjUj L*aa1I A-oaLaaII 

(_)j3 (JA (j)JX 1 ^aJJj . Ig.jlc. C_fli^)jjjV|j A^JjaII Sjtalj ^ajiiil Sjljj (jj-ixj ^aJJ IajIj A^JaII 

. qjaA LaaII A.iVin Sjl (jx\y.A 


A-Ijg.A 4 LuiaII b Jj.WaII aJjjjaaII I^aAI ^ja LI^aII O -0 AejA^AJ 4. ^x^a’Vl A_aA LaaII 411iI£ja]I ^j\ 

<_ja ^-jill ILk (Jja SLl^ djj 3 (JjJa ^Jj AiLjaVL 4 ^JIa1I JjjjaII ^3 Ajljj (J^Lk. ^ja ^£ja]I Aj^Ia (Jaj 

^ja ciiljj JIjaV I cJj)*"^^-^ aJj^jaJ CjISj^II o^A J)jA~n 4^11.'^ . 4*1 ^La 1I olj*s. \ l^Jalijjj ^aA*_I 411 jI£ja]I 

. ^kjjjlll .Vie. JU1I (JJjjaII ^3 6.^ lh ^.a! ^JJ (_)^l^. 


4 ^JJjA^all ^■Ij.ijVI _^A ^-aLaI 4^ nxj ^jLiAJ AaA LaaII 411jI£ja]I ^jli 4 A^jLa1I LI^aII L-^ ^ejlLj 

Jo lg_xjjjJ ^aJJ ^lill ^•LjVI (jl La£ 4 aU" 1 ) aa Ajj^ai-A lAjliioU l^-^Ljl ^gAe A-JJjjJa A^jaJI 

AjujAail ^jJajatLu A.^j mi 1 1 cA' d* ^LilLj 4(Jj^ll Q^ix.\ ^.9 ^£jjill (J^.^11 AjjjaoI ^jjaA LaaII 

•uA^ 

CjI^jaIIj AaL*JI a_aaLaa1I CjIIjJJI ^Ae A-aaLaaII 41jI£jaAI ^jl ^Aj SjLaVI La a^-aII ^jaj 

L_j 1 jj£^U l^_^)Jaj Ig.Ag.-kAjl ^jlAj-aU LS^ A-aALaaII CjI^^*a]| ^jl 4 .** n^k .Aj-al^JI A-aALaaII 


^-uj ^ C1j1£^a 1I ^^3 A-L-al^JI A^aaLaaII CjI£^a1I IaI . ja’Tu^a ^iLjjaj 4 ." ^al*JI 

^£>Aj1aa 1I A^olxJ V 5 ^jjj’^a\1 ^jjja‘Vu^a\ 1 ^JuliA JS^J lg.3t.JJ ^aJJ 4 " n~\.J oAWa Cljlui] Ig.Ag xti\ 

• W^l y* 


^IjjI lajjC-j ljIjja AjjIAa 


a_«aLula]I 

w'V ' dll^juu 



Corporations 

Partnerships 

Sole Proprietorships 


J oJ ij. w J_uiA Luia] 1 4 _il g‘^LtbQ ^ 

. Ajjg m • 

.^iLlujti]| Ajj)g **) • 


. 1 ■ ■! j) 

(JI^aVI (^- a ^- ojaS • 

L** <1 ll \~> i‘n\l ^^3 • 


. ^kg *A)Vl 4 j^\a (_Jij Aijg m • 

.AjJjill Cljl£jjalll ^JA 

. A_lj jjUll 

cj] 3 At 

djjjia] jIjaIuoVI • 

(jjj ^Luijal ^aJJ • 

(Ja^'ijj tiillAll • 


.A^JjoiII JIa • 

. e l£>iit 

.SjluiiJI (Ja 1 £ 


. JOaA 1 XHaII 0 ~W) W ^11 j J j_oa 1 I * 

A_]J^Jx^sA 1 ^ i < A^judll 1 *>\ ■'*' < ® 

4 ^ L W ^ 1 ^ 'X. \ A^judll 1 — «\, i*n \ ® 



.^uu a,.^.^i 

. dll Loll A-U^n^juall 






CLiJloJI ojljUlq ojjIjJJI q.ijjjL^oJ1 


•grfiv-^' c Is-^jV ' • 

- /s.J.W a jjc. A_Ajjula • 

.oJljJL^A ^)JC. tSlllall A-jJ J^UAA • 


<aj^jU 11 i** \ \—t ‘*m^1 ® 

(J1 jaV 1 t _ 5 -lc- cJ J^VI 0J-13 • 

JIjaVI J jx^iVI • 


. "fi .VW znjj 4 H Jjjjtj 1 ^ m U »'!**< \ 

. ftl j W .a 


LJJJtii 


^a V-a^ Aj^Ia (Jaj Aj jx_«-a • 

^JJ3LJ A ,yi ^ aCL • 



. A^jjjJI 

oUa-3 a£^a! 1 JabujV 



^ 1 i s-A ^ \ \t \ A ,‘n\l ^aCL • 

.cillUl 



sUa-j a£^joi]! ^ 




,>iCUI 





A-JIaSI SjbVl lJja .6 


c_fll.l&Vl ^&1 (j-o tid-kll ©jjj ^LjVl J3JQ V ^jli ViIS^jaII A.iVillj 

ciil^^udll ^u~\ ^Iac- ^jjc. j (J^-udll I^a ^^ic- A-iIIaII SjIjVI *- Via <c.Lu-a . l^ajiLVil ciil£ < )jai]l 
^ 4 _JIa]I S^ljVI 4 £>\. u-a ^jl ^ja V liJ . I^^Ia SjjJ fijljj] J^iq Vil ^3 


. U.WTi 4 -JIaII Clij^all pljjlj A.x.jjJ-a *-a ^‘N.Atfn (JfLoiJ 


a.1a‘V a!1 (3 -0 a^-ji«q>«q ^Jj La^ ^aj*!luiluj VILaII ^^-ujLuiVI <- <a.ig 11 ^jc. *>" n.wll 

I^-JIaII ^)J.1a] 1 AijJa^J l^JaUjjj (_£Aa (_^)^ A-iIIaI! 

A^)judll A^|^a 1 ujV|j e-liLll c_fl^A — 

Ia.iic.1ja ^ 5£jjaJI CjIa|3j11j *ILVI — 

JjjaiII ^j>>jqV — 


a^jjaII cIj^IaYuJ ^ic- s^Lj 

ij ^JLaII ^jai*JI iK i 
IgJjl-ll^ jJalVAll Vi 
^jjLuialiAll ^^Ac jja!i]l 
A^j_AA1 AJ jJja jjjxj 


A_i3jjai]l AajqIIj Vila.) a 11 aaiaxj — 


cJullSill JJsj — 

cV' 

^ujVI Clulj j^j — 


^1 ^Jc. .A-iIIa]! S,I£U <Lo1^a]I ^>j£ 1 Ax.j- 4^-0 j / 1 •* ~ 1 aIjIxJI ^ Jjj 


?aJIaJI lytaVI ^ * A. 1 
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cuJloJI ojljJJIg ojjIjJJI q.ijjjL^oJI 



l OA ^\aa3 l Ig.nj Iaj3 ^ja ^jJ3 ^ic- (^ajJoLa I^a! A.J^'OIa ^j£aj AiLljaill c_fll.lA^U ^Jajll ^a3 

6^^. ajLjj ^jlx-ujVi ^ajt'l Aj JAaSUaII ^ic. L OAj 4 A J^^ll L Q.^A £A ^jiajlxAJ A^judll AIjJjjj ^jjj*A 

^j*i\x,\\ Iaa Ac-LaII CjI^jII jIx-aI ajljj ^A*A Aa^a^II ^llaxJj . ^i£l L Qj'l^Jj JSI ^Ljl ^^AaA IIAj ‘ aaIVTiaII 

^jl c*n^k l^JL^.1 cijjlijj a_LLuJI (jli lilliS .a^aII AaSjjaI! A-Aa^JI j CaUaaaII ^^ic. LLa 

. (J^VI (Jjjia A*j ^Hlj ^jI^aAjaVIj c-llill £a AjjILaIIj ^ nxj ^ajII (J3JQ Vi l OA 


(_jc. AaI^aII ^3 "a^lc. Ig.W's.jjA Ig.qjq Vil lg.x3^j AaIIaII SjIjVI ^IaI L_fllAAVI oAA £jJaj Jjaja Ia ^Ic. c-Iajj 

«l^.lj c_aAA Ac-Lij-a ^»JJ ^jl V 111 . ^)Vl ( -— S*^A ^Ac- JPjjJja U ^* -0 ^AL-a ^3 ^)j^3 llVjj ^|)3 ^\ llVjj 

.l-s^JI tilll ^a ^ym\\ Iaj IaIUaIj a^iVaII CaI^I^I ^Aiflj aJ^Iv ^ja o'n\i aJUII SjIa^U ^g-uuj j 


P^A c_ flAA <jl IaJj 4 O^aA LaaII ^ja Ac-ja^aI cilLo AaIIaII ^^3 ^^.A A-aALolaII A^)Jd]l <jl Aqj'q^k ^Ac. IaIVuJj 
AaIIaII &j!a^\J ^-uaj^II c. *<aAg II (jUIjaI xu^ I A 1a~\ ^>laj A^_2kj LS’^'' l-j (j^J^ ^A (JaaaLaaI! 

Ig-jlAo ^)A ^^aII ClAjj^iLlI AVI ^)A A^AJdll Aa9jjjAI A.Ajqll (_JA (jAAALulAll 6JJJ AaI ^lc- 

. ^j^juill ^3 ^-uill A a i3 ©jLjj 


: a_aA LaaJI CjI£jaa1I ^3 ViILaII SjIj^U ^uiLujVI t II 


.^jaII Aa3jjua1I AajqII ^ja AaIIaII aaI^I^I IIVaI (_ja A^jaII Aaj3 


(Agency Theory) -7 

^jaVI a 1a~\ ^j! ^.‘ia a j iS^I^Vjj aj£1a 1I (Jj-^all ^ Ajkj VaUJI AaaLaaII CaI^aoII *6^3 ^jL Ia^£ 1 ^jlj ^ 3 ^ 

.A^Jdll JijaI ^Ijjl Ig.mx j ^aJJ Aj-saj-aVllA Ojl^] cilljA ^jl (Jj p]j^a 1I xxi^'l l^joul 

Aaa^axJI Aaxa^JI I^a jL LiauA ^aAJ^C. (jjlllj A-aI*_1I AaALaaII Ca1£j^I ^^3 ^kg.jA^ I A.1 a^l3 

(ji ^*aj .(Board of Directors) a£jja 3I Sjbl (JaL^a ^jaI aJc. ^ 3^^ c^Utj (JjVIaa ajLvaV caj^^MIa 

^JjJaIj Sjl^VI ^J*il>A L_aUj ‘^)IjVI ^J*il>A L-jlVVlV CllJj) J.^l‘lllj ^LjaC-^l ajLj ‘bj\^\ ^J^l'S.A L-jlWlj ^aJJ 

. ^j.uI'SaII ^)ja 


^jlj Aj-alv i^-uj^l AIa^. ^JL-^A (^jqVll ^gJtjaA ^IaILj ^JAaALuIaII >i!lAA IajjI^A ajl I ^ui^-A Jl^Jj 

AjIa^. ^^3 *^)-i^ A-^-L-saA jls ^IaIIaj A^jjaII ^aALaa _j!a£ ^ja l^jj^J Ia ajlc. ^j^I^aII ^LjaC-l 

Ia£ 4 l^L-^3 j a£^a3I ojIjI Ig ‘ia c_ajUa^ll ^ja aja*JIa SjIjiVI ^j^1>a ^j5jj .a^aoII ^3 ^-aVI a.1a~\ ^Jl 

IaI . Ia^jc-j llj) WiV Ij ^Ia^jVI cJl® a£jj^3I Aa^.aII Aj^j ijjjAuV I AAjjl^ll IIVjIa ajI^VI (Jjj1>a 

. Igjlc- C^^jujVIj A^JjaII jj^ JA ajI^Lj a^kj ^£>ill ojl^l 
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CLiJloJI ojljUlq ojjIjJJI q.ijjjL^oJI 



(Agency Problem) 1-7 

aJ1£ jSI 4_a^L*j Ig.jlc. jllaj j^j <a^lxJI jli 4 -i^IaII jjj (Jj-aail j^Jaj 

^3 V^-a cilliA liA jAj • jjj^uJ jdAALuiA]l ^»Ij 3 ^ic. jAA^V n 

4aj 3 ^jJ^aa.'i jA a^iiVi jiAAL*jiA]l ^JLa-^a jl b“ n^k cajl (jiJj j^AA LoiaII jAJ ^JIa-^a]I 

djjjl A ? ‘n a J ^^3 jA <x-aL^. ^bIIa ^1c> ajI^Vl ^JIa^a ^3 IaIij ^ 

^AaII ^ A-^-Jja jj^j C1 j|^Ia!iLujV Ij ^IajAVI jl t Ig. u-Via ^ IgjliL (jUuJa] ^ial^VAll 4_*Jai^-lA 
^ajlju l^ia jg.hj <jjoiLoiI £-y\ ^jr^j dj^gJal ^a j . JjjUI ^aaII ^c. ^jLa^. Ig.^l j 

aAA ^jJa^xluiluj ^Jj Uua j .^3-lAjll JjaVjj b_li^Jj ^LjVI jl>‘Wlj 4 j&I^VI I^-Aj ^JLa-^aII 

: JjU-ailll jA ^.^xAi ^oaUa!! 

c<ll£jJI a.K,aa jjg. hi JjVI c-luaa3I ^IjJI :(Moral Hazard) 4 j£^VI cs^'j^' • 1 

^ic. 4 i.'ilaJI 1 ^ -s. '1 . .-. ^ t _ 'jU’n jajSil ojbVI Jj 2 lj ^ic. oia> Jj ^ dna. 

. .1 /jc. ^'' \^ \W ■ ■ t^llLall .A^jbdll a -* I > 

IaI£ 4^)jii]l ^3 ^)JAa]I ljl& b-a^. dlis IaI£j . *Ll3jAbl b*^.^ 

Cj^£ 1 ^ ^ ^ t jc- dl^l]l ^yi V 4 _i . ^ /.' Jj ‘ ’' ’ J 

"’b's " j "’b ^ l . 1 ‘ ""' *■ " 'b' * “V ' Jf'^y ' t- ' js cj ib^yi jb bjLub^ll <_>^xj 

‘ 'g 'bn . Ill Jjjj JtiJbj SjIjVI o!a “bui (ja A)jj bAj tAjj^a^ 

. ClllilS-a ^ic. (J juu. 

I^jL cP 1 ' -(Earnings Retention) I .2 

4.jA*n ^g-IaxJ liAj tlA^-ajj A^jaII jUjjl 

IAjI A n >, *i| ajlc-l^ J^V^y g-j)>m (jA ^jj I^A j t^jjAALuLAll C5^ L-^ 

Q^aALuiaII Ia nj 3^y^y Sjl^yi ^jl ^a ^jJajlxilll liAj .A^)ja]I ajlj^] 

. 1^. (^j^. Clsll 3,3^ ^ Iq^C- tj -0 (3^^ -J*^ LS^ bJ a^-11 

4_Ialuj j AjliA Ig.jJ-axj Iaa i Ig a jL^J Cljjj^n a J ^JjujjJ ^a V'i^.a11 ^\jj$\ ^ja Ujj 1 ajlj^la 

bljlal^A ^1 a Jc. J) 6 ®J^yi (_>2 ^a 6>iadxi0 j 

Jjj ^1 L-jU^yi ^.1 j&*-± SjLI^aII jj :(Risk Aversion) 6>laU-all ^ ri>i .3 

(3*1^^ jA lija. a^)Jal*s.All A-kJai^-iA AJja j-^aII CIj^^ajj-ujV I (Jj-iaaj jV jjAALuiAll jdJj ajl 




aj 3^-b*^ ojl^yi ^ Cj^Loiilujyi Jjla jl IaS . l^Jl^iLujj jl Ia^Ic. ^.l^jj 


^)Jal^k a\1 3.)^'^ ^-*-ajjJ A^)aa]| ajljj jla liA jAj . y 3‘u,a A J^j3n yil ^a 

^_a UU^.1 jjAALaLAll ^luXO ^_a l A nj t l^_y U-^A ^ic- Uali^. j^AA ^glj 

. ^jIjC- '^la^A Cjll Cj^IaYuJ 
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CLiJloJI ojljUlq ojjIjJJI q-I-luLxqJI 



^jjja ^^ic. ajbVI (j^>j (JaaaLula]! (jjj • (Time - Horizon) 3^4 *4 

<LIaa ^ I^jV A^>Al] AjWquaaII AjAII djliaJoll ^aL^aIIs .Ajjmll ClilwMl 

^Iaja^U ajbyi £3 .ij Haj . Igjjta] yia aS^aII AjA]I CjU^MIj ajbyi IaIij 

• 3^' AL^Ja Aj.Wa\ 1 Cljjj l A*‘n x.u^/ jj ^IajaVI c_jLat^. ^ic. 'ojAx*a$ 


(Agency Costs) uLI 1 £j 2-7 
a^jUII ^jc. a^Lc. 4 (Agency Cost) aJ1£j!I AiKA ls jc^ aJI£j]I aKAa ^A^Ti 

l Qj\l£j j\ a^AliA L QjU£j J3 L a^Aj .SjbVl ^JU-aA (j^J (J^^aAL^a!! ^JL-aA (_jiajlx!i]l ^jc. 

la^jall-tA ^JJC- 

(jc- ajbVI ^l>^j A^jn ‘1 A^All l^jAia A^j^aII £j-a^)i]l is^ J JojjuuIiaII l <ajll£lll .1 

luaj 3‘ q ^J ^ba!ii*jjJ ^3 S^bVl ^jia3jj ,33 vIIiaS .Aa»j^)A £JjLaa ^3 1 

. a3A 3-iilaj Aj-a^}3 (jjAALoiAll ^Jc- ^ ^Aic* Aa^.U]I ^JalAA^ (J^qVi ^ja 1^3^^. 

I IaA ^jjjjujLujI ^jjc-^j ^gic. l a3A I S^AIia]! l qj\1£j]| .2 

a3A (3^J t ^j z i-aALaiA]l Aa»L-aA c_jLux^. ^Jc-j ajbVl A*\ L^aI A^All 1 ^jl33j ^lill .1 

a£^joJ! Ia m<Tu djliij ^>Aaj I^jIjI 3j.i^jj a£^a]| SjIjI ^La3 lJu11£j]| 

.JjIIa 

l_L]1£j JJ CjljLaiaJl l 3' q i. , U l_jUjI Clsliilll a3A <ja j :S^bVI AjS^a] A^laJI ^jc- A^jlill CLilaiill . l_j 

. Ia^jc-j A^)A]I ^^3 A-JIaII Ajli^l 


^jj-aAIuia]! L-itJAlj Sjbyi L-iliAl (JJJ 5 -ajIj-4]| ljUI] 3-7 

l^jLajl£juij aKAaII ajiA AxA^ |>^j t Ig j\c- 4 -jjjjj cAiSl£!i]lj aJ1£j1I aKAa! aALJI IVu^IIa ^ja 

3j'^''i L j^C’ L>^ ALlSVi (JA Ax. ja\a Ac-lu-a ^aJ ^3 4 dll£jA3l ^Ic. 

.a£^*a 1I ^ ic- Ajlfljllj ajbVl AIsIAa ^Ic- clAjl^M aAA ^jAx^'nj .^jjAALuiA]! c_a!aaI 

cAIjaI cjAai] Sjbyt u^. :(Managerial Compensation) SjbVt aIsI^a .1 

: (_jA aAU ajSjjjJI a.aj^II ajU^j a]!1a1a]1j ^jjaaLuiaII 

(jl 4." n*\ . (^y sajj-aAll A_2 lj 4^lc. (J^Aj A£^)A1] ^^JIaII ajbVI AlilAo -iaJj .1 

^3 t.. AjV Aaj3 $. b^l Cjl^jujyA ajbyi ^3 Aj ^jl AjLa ^ja Alj 

AjjxJI SlilLJI l !*^ 1 fXn ^jl ^£aa]I ^jaj .^>AI cIjIsIAa 3^.13 Aj-alaJI ^IU^a ^3 AjI^AI 

. ^jJAALaiAlij ajbVI ^JL-aA ^jl J Aa AjAJI AIsIAaII ^ja V (J^A i^s^ 0 

AjSj^IJI Jja l A.jqjJa jll ajI^VI -iaj^ (jl Clu^k. lajbVI Cljli3jjj Aj^jh jll .c_j 

ajbVI ^3Aiuj ASjjill £_a Ia^3C- 
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CLiJloJI ojljUlq ojjIjJJI q.ijjjL^oJI 



^aA ^ia&LaaIIb . ©«ic- (j-oj SjIjVI ^Ac- AjIb^ bji£ (J^aALulaII ^U’iaj .2 

£A ^jj^x-al ^-lA^j (jjA& LoIaII ^)ljLx-a] ^j^kAjB . Ig.jlc- Ajli^jj 

^Aj x^i \ ^ajaJ Ia jAj 4 ^-kg.'lC- AjIjj CllJj)A^*a i\Ij ^ja ^ua*_±ll ^kg.x^aa. \ 

( j J & aj jj-a jli (J^^Laa]! ^ja *^^c. (jc. AjLnlL Cj jj-aj JjSjJI ^jl c (Proxy Fight) 

^ja aIiaj Iaj AjJj^j-aiiSI S^iLlI (j-Q Ajja^. jIb (Jl^JI I^A £)\ AjUo 

^-3 C5^!j 1 ^Jal^A ^ja AjxxiA Ix^ajl cilliAj ^lui^lil lg.».3.Vu.u ^jjaALaa 

^jA s^^jaJ (J^)^ ^ lg *n^ cAjJai^JA Ig.Ag.xJ ^jlxxujj Iqj».x>i A^)joi]| $.1^1 

(j*il>A AjaUj u*Via 1 1^-L-ajJ ,33 Ajjjjx.^' i c> j$ A^)jud]l cilL ^Iaj 33 I^Aj t *^Aj A^JjaII 

.£>ys£ S3 j3^. aJUJI A^^aII 6j|jj C1 jIa3^. ^jC- <jl (j^AAll ^ja Ig.n^-kj 


A-aaLua^]) cjIS>uJ 1 A^ILaII SjbVtj A^ILaII .8 

^ja (jAAc*jli t^\x',\\ A^^judl! ^^3 AjILaII S^3Vi Ia .w'Vi ^jL 13^3 ^jjj Jj±*A 

aS^U. (_ja ^.jJa'uxi'i c." n^k AaaLuiaII CjlSjiU (Jjjaj a!i*jjj ^JIaII ^^21 ^jl£ IaIj .(Jj^aj]! ^)Ia : T'u^V 1 

<_£3l ljjlA : Vu,j ijLi^. ^ nxj ^JIaII cA-«aj^UI JIjaVI ^_ 5 ^-’ J Aj£1a1I j\ ^)lAj-aj 

^)JAa]I ^_3 (jli 4A2U1I jIa!iLaVIj I^ISjJjjJ ^JA C. QjJajdJ ajflLl C 1 jI£^u!i]I ^)A AjAxII 

. ^JIaII ^jjAaII ^JaC. ^ja UjaLaI ^ 3 ^ J.^-J Aali^All I^jIaJa.uVij AjIIaII I ^)-ajL-sa^j ^-1 


:(Financial Markets) A-JU 21 jt>uiVl 1-8 

^11‘’ia‘i Aj\aC- (J^-xaJ l^jl AjIIaII c_j aj^)xj 

Jllijl AjIaC. l^jl IaS C^CIjIa jl 3^ X " L>° L5^ (^jVI A^kjJU 

. (JJJAJUjAaII (j±l AjIIaII ^ 

^JA ^ ^3 ^ALuU I^jI c‘ t (Jjj)A^\|j A*_^.U A-lluJJ ^)A A_i11a]I I AaaAI 

.^(J^^aj) ^Ull 3> 3t -^ Ajjlx^a^VI CjI. 1^^]! ^Jj ^_jIaYuJ) A-JIaII ^j^aji^ill Cljli Ajjlx^a 1 

:AJti]| l_jL-u3U C1jI£^jaU Aa^.a aJIaII ^jIjjujVI j 

.JIjaVI JISajI I^jI .1 

. ^ajl^flll tiiL jIajIa] Aii3yA Aj^j ^j^aji^B ^IVWi ^C-Lluj l^jl .2 

. AJIaII (JA Ig.j'c. (JI^aVI l^J^l ^j\\ Cljl^)jaJI JlC-LalJ l^jl .3 

till} (<*^) 3 jj a *^ Jc. aJIaII c33j^^ ^9 ^C-LuU l^-jl .4 

. (Jl <a.LaJI .VlC CjjjUiJLlxiiV I 
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(3) <4; (Ji« 


jajdl (jiajliJt (jjj JatuijS AaJLaJI jjJ 




Ao]Ia]| 

UjjJ) 

juii ch 1 !) (jjj-uji 





JlijVI »I>a; 


5JU]| 

(jj^ljil CjI£^2u — 

\ ( jWVuuV 

JC.15j1I — 

/◄ 

^jl4VuuV Ij 


jLgjlLoiV i jjj — 


c Uaja)_jjl 


^UJt g-UaaSt - 


:(Types of Financial Markets) 4JUil jl>uiSfl 2-8 

1 IaA JjaaaU (Jjjajai 9 dl^l-la-aVi - " ^ ~ ] ■ -Q 1 ^j^aj 

JlaJI (jjjAjj 4«l9 Ajjl J!L a]I A-i]La]I I - " ' ] ^ JjA ^JLall ~ ^ - ^ 1 ^j^aj 

JAi. JjjJ-U J ~ ^ '' ^ A*~ ^Jj jlixjV I /j'lSa ■ " > JjA JU j A*2l ~ ] > -Ql 1 . 4 0~'l l : ~i a \1 4-i1La]I 1 

iCjlaiAuiill o-iA L ‘~ ,v .' - ■ h~ ■■ 0 uaja.'u*i'n*i ^Jj Laa9j .aJoIa 
: tiiljliAtfVI L y , JLaJI , a »uJl gjj-ujj 

4i> j/i aJUI jlj /i I j'aa^I 4ja ^ ^jJI j oJI jAj :(Primary Market) <^jSM jj~Jt :Sfjl • 

. A : n L n a\ 1 4^)ia]l ^JA ^ ^ jail 


jlj/il (Jj'ii) *l>ij £jj <ji 4 l£^' oj^' j*j :(Secondary Market) LjIj • 

. JjjaaII ^9 jail ^^ill CiXaUaJI ^9 \$y • ^ ajAa-aa-All <Li1La]I 

[Ajfl AjjljlaJI ‘UJLaJI ^JjjjVj djJA L y , JLaJI , j »uJI ^j...l9j 

: (Money Market) • 

a|)auj £JJ 4j 9 jail (_£j]l (jjjjJI Ail ^ia-AJ jj ‘ Jj_jAiJI Jliii! 4 ,j1aC- (Jg-uii (jjjj-JI J& 

^9 Igi^liA jail ^i]l 4 -i]La]I ^(jjV I L na jaAl J_)AJ .<iul tj9l 1 jj'il'A iQ A~'i , .1 

'-’S ^ 

4«i]La]I 49j^]I 1 (J_)A ^il ^i^^ 4X-^)a-i]!^ 4 (j^ l n\l ^11 4j^Ja*lll aj A a x a 1 ! 4-lllatil 4jjJjal]l . 1 

.'sjjjS ^jLuiii (jj-^Jj -^j 

■ 4 , >iia a\1 .2 

.J^aflJI JaaVl -3 
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aJLJI o-° j 

Jja l>* J^VI aJLg (jjljjl (jc- s^Uc* c^j : (Treasury Bills) cijUjil . I 

I^j (jjjft A-ijjjAa Ai&lc. Jl^j a_iLj-qj abl£ ^A-JLall 
(JJJ _j^TuAi < c\l OJ"^ I^Aj t l^J _j.L-aJ Ajlaj^^\ <<<ua]| ^jc. ajlc. 


. Ajlaju^ I A.<ajq\l (jJJj 

Ci\jJ\ AjjUnll JI^Vl jf" : (Commercial Papers) ajjU^' cShjfrl 
tA-JUSI SjalL jlicj ^Ij squill djlSjj^JI Jjs ^ j.^a’i (Unsecured) 

Cj 1 £^uJI ^Ac* ^t, JjUjII ^j-o aXiuj^II oAa ^jIajc .1 Iv^^j IA] 

V 'ojAj^a^ A_i£aJI (j-ajjill <jC- a^lc- AjjIajII jjjjVI j . USLo 

c^ic-l ^jl AJj^JI djljjjl aAjJjjj ( 3 ^ (J^jj AjJai^-La ^)/i«.*i 111 AjjI^MI 

A-ajkJl (jc. 1 fijlc. £-Ljj dAjjil ^^Jc. JLjUJI ^ C 5 ^ oAj (J> L-. 1 AJ lAJblc. til 


. A_ 1 AjoiV 1 

s^uSJt ajjU^I' ^jjJI UjAx-^j ^ (jl^t S)Uc. ^ : (Negotiable CDs) g-tayi c^bl^ 

aJ lg LU. ^ij ^ljujjj ^Ac. cJ aii-il A_iiLd]l cijLuiJujy^llj 

Cjl£^*jd]l ^ fi^lc- IA 1 A-LOJoij ^aJ^J l&jl.L-aj aJJj 4 A_i 1 L<i]I ^LuujjjaII jl tillill AajJj 

djjfl clAc-j^juj ^Ac- 4 -iA^jAj (^All ^AaaII j^Aaj ^\j^\ (JjjaSj al I oAa ^3 L 

Aij^JI dlljjjl Jjx ^ C ^-Jj L 11 .A^ikji ^J 1 Jjjc.^±ujl ^ya \ £ . ni 

,<jj^iJ| dlljjil Jjlft (jj^J (jl t_±aj Ia^jIc. 'f-1 

J?.Vl 'iw^>3 ^IjLojlLuuJ jc. ojUc. ^ : (Bankers Acceptances) cjVjjSII .j 


o^Aj .CjUl 9^1I jlioil ^Ijj (,Jj3 4 \ j * l >i ^ qj£jj 4-i]Lo ^)JC- dlLuiuj^o (3 -0 

ClAjliJ liljJI ^jj j| jjjoill ^gk AjajjV^ 4 (jc- aj^aij l^Jjlju aJJ 


lillJI .'ig.aj ^ic- ^j ^ ■ >»Ti i-'j-«. «^j-v ~'i' 4 i^j.^.a'1 ^ iVi . n”ij . Jjjjou]! 

^ y-y \ 4 C.U ^aJ ( _ g Ia^a j»ji) La-listi . Jia-a ^ujtj (jc. ^-jUj 

I^J J^Lja cSlL -^r^J _' 1 ; 4_jli li] 44j^]al^-a 4 _i^j^ ^1 4liijL<uj) (^-Ia ^ 

^jLojJa cJ^Aj Ijli .ajAi»<aA]l 4 r-1 , >*\W ^jLajI ^jaaaJaJ ^ -LLa.V 1 

(Jjjjj ls j3Ij l "''^\^a\ ^ic. (Accepted) 4 «k ^"i 4 . j ^jL l^jja. 

.4 Cll«.la. liA ^}Aj 4(^jAx-aAll) ^l^all ^)^till ^Jl 


:(Capital Market) JUlt o-b ci>“ ; Ujlj • 

cibjVI «.(jjoij ^jj 4j 3 jajj jjjJI 4jt ^^jjt-aj iJiA 3 iJiS 414 ^^ Jliilil 4jlaC- iJ^jjj 

AjJIc. l^jlj (jjJ-JI l-AA ^a IgJ __)^.tLall AJLall (jtjjVI j;.aTlj .4jjj Jpst (jj^J AjlLall 
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£-a AjjliLa Axilla Lai aJj^aj (j-° (J^l i^lil^^ijjjj <J>VI aJj^Isj S^JalA a\1 

(j^jl CjIjC- 

• i£& tJL^I (JJjjj (33 ^ I^-J^La ^JJ ^^lill CljljCVI ^»aIj 
CjIaj^^Hj djl^}jai]l (_)i3 (_ja _jCj-aJ 3^VI Aijjla <jjC JjljjJ^ L-^ csAi •(BOllds) Cjl.Vuall .1 

dlLa^MI 4__ijL^. ^ SjAx-aAll A-U^^ia ^ Ig ^»JJj . 1 (Jjjla C-k>^^ ^ic- (J 


^j-a CjAxJI (JjIaaIIj A-^CaJj 4 La A^)Cu ^j-a l^Lal^. A.jMa c"in'i Scl^-uj l (Stocks) 1 . L_l 

^-*-ul ^Jl ^-*-u' V I . A^jaaiW a±11a]I ^^IaI^. ^ ^ ^ ) V ^^il^l a^Jij LI)a]I 

. djl.Vu.u\l ^j-a aC^VLa (_£^)Vl ajU^^k ^ic. (jAjCan ^lillj SjtlAA ^jaIj AjcIc. 



: (Derivatives Securities Market) aHAa S I jl^VI <j>* • 

t Ig j'c. AjjJ^aII (J_^j-aVI Aaj3 ^ja lg,‘iAj3 ^jjilujJ A_ilLa 3i)J^ l^-jl A.quLall A-JIaII L_i>J 

aJU]I jLjjY I (3JJUJ ^>3 jJj . A_iL-^V 1 c _ 5 ic- Clj^UV J CCLalijIj C j^C. IajI j Alu-al (j|j)jl C’ u*n\ 

(Jjlaj j& oCA CliLalcVllujI ^aAl jl C n^k l^j ^lill A-jl A^k \\j ^jLaVI (j^-alaliAi] A.^'iLiaII 

(JA £-l_pl oCC« cilliA . LaCiLa ^^Aj^Iuia]! ^JjdlVI ^IciLa AC^x-a (J^L^. ^ja jlw C^. ^jcl ^Jl ^)lal^ a\1 

; 1 $.aa 1 A,q uxiaII a-JIaII 


^ aJIa yj jl $.3^ ^l)iyi o^j <3^ Cjj^LiiJ! ^lIaj : (Options) (I) 

AjUJj 6 ^la jUiJI Alijj ^IxJ liA Aiiiill ( lajjoiA AWa ^^Aj^Iuia 

A-IaljA^]l Cl J jjj A^.1 ^ja (Premium) Jajoiallj ^AxCi A.‘m. A A.Ajqj jlpJI ^.^)jCo ^!i}j .AbWLaI 
Ajj^aII JU1I A.J-a {i^)a]I ( < ja CjA*JI ^^ic. ^)lj A.1I AajB CAJ*jj t AjjIaV'i ajjV 1 cil^lill jl 

3 1 )• A. 11 Ig.jlc. ^jAjJaiLJ ^1^^ aJIaII CCc.j JIaSI (Jj-a'vU A-ia^mll A.aj^Hj o^ial A aII Ig.’iAj A-ilc. 


jU^j (Call Option) 0^3^ cs^i ^^ajj .Aiiiill ^cjjtjj 


.(Put Option) 2-nll 

^ja (j^xA ccc. c-|>Cu ^ ci^ 1 ' aIaU. ^-Iaj : (Call Option) ^i^call jL^- .1 

a cl C. CjjjLi^. ^aC^lluCj A-llc- (^ajA ^)jlaoJ1j ^ lllluJA ^^3 A-iIIaII (Jj-k-aVl 

l_ 1 au 1 ^a jlpJI (J!>L^. (_ja i J^’u.aII ^3 3 ^*-^ ^3jJ ^ 5 ^ 

. j\ oCj.Wa &jIa^A \1 ^Cjjj t C1 jIjl3j!1]I C ^ xsi Icj oCj.Wa 


J^x-aS/1 (j A CCc. ^LJ ^ O^Jj (3^ AiaU. ^cCaj :(Put Option) J^- *2 

Jl^. ^ ode. ^-W’uCi j . i ji\ { ja aJc. ^ 3^ J x - xjL ^J ^pu** (3 ^ aJUII 

C-Ca AjIa^. ^j'q V i ^jljV\l (_ja ^ 3^- ULA ^ ^3 I 3 *-*jj ^jCaliVjj ^j£* 

. ^jjlauII ^ijjl j\ oCj.Wa ojLuiV]! ^kjjj 4 ^)*-ui]l ^jCaliVjj D^JalVA 
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jt jjSc. jc. SjLc. : (Future Contracts) <jUu*all jjLJI (c_>) 

C-Wj « 4 .q\*‘rs^a'l s_fl^>iaVl jAJ j^-aJ La£ 6 jVl 4 -ilc- 

AjI jl AiillSI ^.3 jUJI <U (J-gL^. (jl 4 _iL^! 1 oia ]1 JjiLxJlj djjjl)*s.\l jdJ J)^jV 1 

c." n^k ^.j^iyi 4.x. \ j.s? .W'n Jjic. A.jly^u^ll Jj^xil Lai . VI 3 -lij -liiiill j-G (_^lj lil 

. V jal Ig-LaU. 4 "v \ l ^3 t^l] j £ I^ujj Clljl£ ^ * l& .lliL L-1^4 

£ifi aJU Jj^J ^jj J cipj jjk. jc. SjUc :(Forward Contracts) <kYI 3ji»Jl (r-) 

42^M 3^3*JI (jl ^3 4 iLi£i , j)C- 42^/1 3^iiaJI - c'i\^\ ^ . jj^l 3i-o 4-iic. (jiiLa 3.1^5 

(jjj (jjlijVI (_gic- Jlij 4 ;'r, 4jjj£^]l L }j^i Ij 4 ^ ia'lj ,jlaVi,nVI jjx 1 £ Ujj 3, 4illj_a 

(^Jj 3 j)4j a33^-4]l lgJaj}jj3i ^ 44 x 4 jjfLiJ ^ 4 1 3 ^ '1 4_i1434*4a]I 3yiaJI (jl 

.^SUI 


: jlAauVI (jLLa tail's jjA ^Lail , q frutil ; yu*iVi 

^^Sai jj^-j l$J ^1 tjc ijUc : (Organized Exchanges) cjL^jjJI .1 

. 4j£j > «V I 4_uaj^4llj t^3jjjj44 4 L i r jjLaC. 4^-aJ^J (JlLa 4 (Jjl3iil 4_u3ajl 443 3 ^.Ij44 


jl -^jr^s l>^ cs-^ jjljjjiV! : (Unorganized Exchanges) ^L<iiaiA]l ^AC- CljL-aj^ill 
Over The Counter ) J l)U-^j (OTC Market) 4 ojlc. 4 <^ -^!>j 4 (jlS-a 

ciULc. J^U. cillij (Dealers) jUn]l J^Li. j* ai* ^ ^(Market 


4_x-aj^J ls - ^ - 1 - ^1 la l]l a^3jL44 > d ^ 4 ^ i .'. ^ AIIajL* 444^j4j1_^ 


-4,i < s.ij^VI aA^Lall CllllV^JI J (NASDAQ) 


.2 


4 -tilAil CjUni 4 i 11 


‘"’I -'J - 

«* -~j •• 

((Jjjl^j) £AA 4_l3 ^aliJ (_^a! 1 j^juill 

jAJ lq U-q-Q *jA*-<aA]l A-ilLoll i^jjj)! 1 
jj^aJJjoball 

j 1 ^liJ (_^^1 (j^uill 

ij-G cJj^ A-iILgII 

tlil;!Aua) lLua. qa 

AJUJI (ji)jVI 
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JLait i yilj t q 9 ~j 

A_i3 ^aJJ jAj 

1 

^ljjIjj Jai ^1) Ja-Vl 
(aj-uj i^jc- 4aWi^l 

42LsJI , Sitj aVI , a, ^uj 

A Vu^aH 

A_i3 ^allJ j^j^jaill 

AjiLail (31x5^^ 

iVq**i\ 4 ^ ^ \1 AilkiuJI 

A_l3 ^alu ^Aj 

c3l;jVI j ^ 

a-q 1 ^ a-iILaII 
^jjIjj Jai ^1) 

(4 n n ^jC- 1 ^ '°\ Q*vb 1 nl 

JIaI liui. ,jj 

AJL41 (JbjVI 

>IalaJl jot t \ 

jl ^y?-3 OA^ er^ 

Aja Ai.1 j2j (jlia 

pJalaJl t a 

^y?-j ts^ 

iJjlAill AaAajI Aj 3 Ai.ljjj 

(jlLa ljja. <j^ 

jUhJVI 



: (Securities Issuing) 4JU1I jljjVl jIa^I 3 -8 

Primary ) 1 " ' ' ^ tAjJjVI 4^5^41 2^4^ ^a a 414I ^^aj jjl ^^aj 

a^y^.^A a 44 cslx?^) \y* cJjV a4141 ^)Iau4 ^41 4ljj4I ^^a (IVIarket 

^41) A_iLa4l 4)}lal ^ja Ij^jJa <4141 Ai(^j]| _j A_i3 ^41 Aia>.^jl Js|jj 4I ^JjVI Jjjj4I jy* ) ' . (lajj-a-a 

. ( j AV'i . .'^’ ’ a4jj4I ^ja a^Aula-a 

^ja ^1 ^141 ^}J4 I J!>Lk ^ja Laj a4jV1 Jjjj4I ^^9 1^-*-1Jj <4141 1 ^ -4 \ Cjl4^411 ^A 2 (jl (j4a4l (3^5 

. (j^aliJI ^)J4I 

liljj ^r 0 uj^b »4c) 444]l W^bJ c_A? u' j^j : (Public Offering) ^Uil <->4 I .1 

liA jl/u^yi i. ailK'i jjm.'i J 4(_3bi^^ oAA <xA4i u' J ^ '’ '’ ‘ *' * ^ ; 4'i ■ t(jjl4l 4a 14 (yjj4ll4 

. IgjLa-li. (JjlLa 414 1 ^^jJalSS ( _ J 4I AjjlaJjjoiVI 4_j4l Jj 2 lj t - ';■■■; <44 
aJ=.4j 'blc) 4141 'u-3lj_ai a4>4I ^jSj Ji jAj : (Private Placement) w 4a4I <->41 .2 

Cj14ja4Ij Ac-laill J}j4 j a Ijl 4V.,VI (jjjUx.aJI (JLa tAjja^a AjjLaJLluij Ajfll (a jjl ^ ! Vu..V I 4_j4l 
\aa A a\'\ , -N 1 4^41 Ajalxaj Jj^Aj a^Aulxa j AV‘i . .'4L <4^)41 ^jAJ ojlc. I ^aJJj tAali441 A An , -N 1 

. jlA<4iM i. o;'K"i -j>> ;aA’'i ^ .,n 


' ^JJ 1 ^-l2aLoiJ ^ ; ‘ - Q J Lu^ajj 

^jL Jjl (j& ijLic jAj : (Initial Public Offering - IPO) ^Ull JjVl jIa^VI .1 

Privately ) ^ c - LJJ&J (^3jjuo1I ^-ujV 

s^Loiaj liA j .(Publicly Owned) <-alc. Lola c^j (Owned 





CLiJloJI ojIjUIq ojjIjUI duuLioJI 

jL aJUII J\ ^c. 11a l 31 Lj : (Secondary Offering) ^tsll J^y\ .2 

I^A ^g-AjalJ Q.JW jl.lj-alj I^LauuI^ Cjl^)jud]l dj l^lj lili c(IPO) 

AjIaaII jA uJljja£ ojAx^oaII A^)juill Jl y^j IjJijI liAj . I-}£Aj jl.’U-V^/lj jl.^^VI 

.^-uiVI IgJ Jlj-oVI J^Vi Igjl Tn^.j 

:(Investment Banks) jUjiutfl fb- 14 j' ^La^VI 4*^' l - 3-8 

jjJl (jfij ^IaTuu^H 4>i2l jc. iTj.wll ja U1 V 6<21a 1I (jbj^ jl*^-al jc. uj.w'1 Jlic. 

^Jj A^LjaVlj fi.lJ.l 2 JI A-JIaII (j-jj^uMlj jl Au-aVl A.jIaC- ^9 4>4^ 6.1A A_j ^llajJaj 

.^gjLaYujjV I tiliJI Igj ^ jLj ^1 



fi.lJ.l 2 J! A-iILaII cjbj^^ £JJ C 5 ^ A a-oa-oAia A-JIa CIjLulaaja l^jl ^Ac. AjJ^ : '^*^ 1 4>4 l n^Ajj 

LS^ AiljJaVlj t CIjLaaIaaJJA ^»1 4>3l ljjl£ £ Ijau ^JJ^AJJjoIaI] A/J^^aII tlAlugJjj Cljl^^JJl IAjAj-oJ ^lill 

l_i*Jj AjjIaYu^V 1 4^i2l jls JtilUj . \\\ Iaj3 aJIaII jjbjVI a_Aac- <jjjaTu.ua 11 0 . 1 c. Laa 

. £ IjJA .12. ^Jc. ^jjlillj JjV 1 (jjJOlll ^ Ia ^ .a \jjl 


(4) fS) Jiui 

AjjI 4j1uiVI JjjjJt JjJ 



AjjIaVuuVI <4>V^ 

(Jflj«jS Ujjj) 



: [qSlo ClllSjjiii] dlLa-liJI (jx <aJ .iJ ^jjJI o^A <a jSij La£ 

Axa£j Dj-Asa-all AJLall AS^ll J 1 A^jJa]! O^C-Luix ^^Jc. lW^Ij -jUjjjV Ij CllLa-li. .1 

. ,_] l >.avi ji '. . ^-.w i cii Sjj j' ' ■ -^.y I 

aJUI ClllllA £-0 Jjjjailiilj . _ i'TXV 1 dlljlafr £-a (JxilxjJI Jc. J-aLjJj jl.'it^iVI ojbl CllLoAi. .2 

. I j Ajjjj\S]l tjx Ujjc.j (Prospectus) jIa^V' j'Aualj a.^-.a^' i 
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ajJloJI ojljUlg djjljUl axiuL^oJI 

: IaA jjSUj] ^ u*>a 11 a j cojAx-a-all aJIaII £-nll CjIa. 1 ^. .3 

aJUjVI 6 1 a :(Best Efforts Agreement) JIj 4 jSI£] _ 

^)JC. tAnx,^ aJjaC. (JjULa 'jl.'U.a'iV 1 £_n] o^a <_£jLx-a 3 (Jajj ^jL ^jl^Vu-oV I 

. (_)aI£11j L_jIjj£V 1 S^lal^A A^)xa1I (JaA*^ IA^JIj IQJ.'lx.^A.ll A^)jali] <C.Ua]I 

j aJUjVI oIa :(Firm Commitment Agreement) <aJ> 1 a!I lJjjSVI aJUj] - 

^j-Q aXa.J I^Qaa ^^Ac-I Ig.Xj n ^aJ (j-QJ (JaI^IIj OjAx-^a]I A-iIIaII C-j^-udJ iiii4l 

. I ^}laL^A <3l£ liA ^jUiLojVI ciii4l (JaA*1J J ^)AjoJJ £_i4l _J*-uJ (J^4 

^)1lu1a£ (jjjJa ^jC- ciillj ^JIaII ^0|^ud]l ^^3 <C.I±a]I A_JIa]I l ^>*- UJ ^))/Q 1*4 .4 

. ^)Xjoi]I ^jAaU a‘i| JU. ^3 tiilil 



: (Issues Pricing) jjjuaj 2 - 3 -8 

Iaj3j cCl4)I.L-a^n ^ix-uij A.j\aC- ^A A^)jai]jj ^jIaYu^V 1 ciii4l A_aIjJ ^lill J)_^aV1 ^ja 

.fi.3j.lA Clsl^xjdl j\ <ajH CjI^xaI SAjAa ^xg-x4 _ja*- ujJ (JIa ^3 AaAaLoia]I J J jlYiud 

: A-Ajli 44 >i Cjljl-lual jjsLui j . 1 

jIajc-VLij ^^IajjjojVI i4n\l j a£^xa!I J^ux/nllj Aaj11]I CjI£^a11 SAjAaII Cl4jlAx-aVI ^4 

SajAaII ^g.xxLyO AA3^-*-4l A. A )4l *.'' \ ) A . ^JIaII ^3 1 3 UjJ A gA^A^aII ^g xXI^ 1 ^jix_x4 ^Ac- 

*-. iaj (Ja|jjl]I ^>a AjAxJI cilliAj t A.aj.v 41 ^g.xx^U ^SjjuII ^)*_x4l ^ja A^jj3 

:Ua 

. A^)xa 1I ^g.x4^ ^)JLxjiII ^lijj] (JIa ^_^3 ^aJJ A' UA1 Cllj3jJ .1 

(JaI^xJI ^)A ^y’lx'l (.5^ ^A^AJj A^)-Udll (_34ilulA (JJ^aYu^aII CjIxSjj .2 

. ^ ^oill ^g.xxill Aaj3 t^lc. JJ^J A.jx.uj c ^)ll 
.(c_lila]| ^jlulA ^)J^li) A^)judi] A.Aj.Vqll ^kg.xxiV 1 .3 

,C_ll!allj djl_jT ^tilLlj A .4 

.A^)ja]I S^lal^-A i^j J-uia .5 


:Sjj^ 4£j2u Cj|jl-iual jjxaaj.v 

x-al ^ja lg.Ag.x4 ^is-luJ A.jIaC. (^*^'^‘ ^ Ag.x4 ^.^X^’l La^ic. 


-IajJ L-^J ^jIaTu.V i tiillll ^-A A.jIaC. 4 J>«V1 

I Ia <^)xa 1I ^>g.x>jl ^jJjt-xxij ^ic. 

. ^l£jl ^->A Aj <j£1a]Ij (_^j!lxxiA (J^La. ^JA AW‘n <^)xjdi] O^lalAAll (^J . IxxlA . 1 

. ^\a11 c." ua ^ja A^)xjdll A^jIxaaIIj Aaj11]I CjI£j 44I ^kg.xxil _jIslaoI Jaj-ujJA .2 

. ^g 4 nU <JJJ3^]| AaJsJI . 3 
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ajJloJI ojljUlg djjljUl axiuL^oJI 

. (J CjlxSjJ .4 

^j£]| ^ic. fij.^3 3^ ^Jtij^A _jl*juuU (j-a .5 

.4^)xa]I ^jc. fiAi^. AjlajoI 0 JLl^. ^ J>Jjj3 Cj^La^j 

. (jj^jai]! (_^-lxdA . 6 

.c_ilialij d_sl_liT j|jb-aVI .7 



I^Aaj 4-IaUII 4-JIaJI ^J-'aa.A ^^3 a^lxll Cll2kjJ ^3 (3^ Ia-g ^C^)31j j i (Jl^. Jc- 

4-lAJOlVI A.AJqII ^Lj ^1 !ia3 Ajla JJ i^\ A.AJq'Ij ^AJUij Ujjlfj GJJjIa } SjUAaJl \ ^JAX-u±1 

4 jlaxm $\ A.ajqII ^ja ^ic-lj 1 £_ij (Jl^. ^3j .Jail3 *^[3 _jlip (JIaC. <x-aj_ 3 J ^3 o^Ax^aII ^-ul>U 

^■>.^t\) 3)aJl ^ ax.u)3 A-IajaVI A.Ajqll ^ja (J 3 U ^kg.AxVl £_1J ^aJ Ijj Ia| C_jlAx-aVl 3)^]l A-IaxxJ ^aJJ 
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ajJloJI ojljUlg djjljUl axiuL^oJI 

:<J^I iliu.1 

:(jjjLLj ^4 jLail) JjVt 

MiluSfl (jj JIjjjj J£j ^uaVl AjIaV' SjjIj 

:l§jj ^jJc. ^ AaiUJI SjIjVI (-Ljsu (jLaj .1 

t-nJluiij ililjjL La£ tihlSjJull L&jijj 4aJUJI JjUjj ^Lail ^kJI qa fjaJ! Ll!j (1) 

.Cii;i^i diD jLLjv Ufi^i j»ij jjWiii 

Jlj-sVl jUaiuiL Ljjjj tJlaVl JIwlUj Jlj-aVl ^jic. Jj^aaJL 'UU'iall jlijl A jUfr (II) 

sjjj jiJas-j A£jJul! ^LajUI jojaatj <_ji ^Aluu L«j ofliSj 

Jala (I) <LasJI . I 
Jaia (II) . 4.1 
lj .) K .)~^ (II) J (I) •£ 

( n )j (I) - 



JLall (Jji; ajluii .2 

(j^j <ai JLall a I la’ill CllUaJoJI J>aa . I 

-4 I Va’ill dllaajjll ^JA jl LVi . .'V 1 Igjlc. J ^ - >■“' ; ( _Jill o^aLa-oll . i_J 

,<*ajlall Cjlaajoll Cluajl 

. Jaia ^ j I . j 
. j! La » ;-g-^ . _A 



:l^ji i jlc- 4_4&L^t4ll ^ AalLall SjIjVI f-iujau (jLaj .3 

SjIjI SjIjI LlJj Uj A£j 2 o 1 ] 4 _j 1 UJ| CjUaLiulL jila ^jljj (I) 

•’■AjAs 

t^UlloH lJuII&HI AoujIa^s jjjsI ilu^. <LuuiIaa!I ^^Ijillj Ljj^yill (II) 

.^JLaJI JaaJaaLiHj 

Jaia (I) <ltaJI . I 
JaSa (II) <ltaJl . i_J 

(II) J (I) .£ 

jjc- (II) j (I) . J 
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CLiJloJI ojljUlq ojjIjJJI q.ijjjL^oJI 

JIaSI q*\ j J%A jjxj .4 

. I Jc- tJL&SI W^"^ 1 L>° ^3 Aijjiall . I 

. ^jJa • S - 3 

• J^-V l ALi^-Lj J^-V I OJJ i> s-j°i £_T)jJ • ^ 

Ia ^*.jA^k . J 



:J-abdl JIaSI ^pij; Li yu .5 

.aJjI^S! Jj^I JWj •' 

aSjIjaaSI aJj! jHaSI 1 JJal! • l_j 

. aJjIaiaSI a ! jl jliaSI Jj)x^V I ^-^a^-a 

. ASjI.ViaII ^j)i.^n*s 11 ^Jj aJjIjjaSI Jjj-ca' V I J 


:4jJ)AJI CjISjaaSI (j^a jlua^ ^Al ^a .6 

. Ig.jSc. A-ljjjliSI JjjiSlj CjlJialAll 4j£l Ig-uLlujlj ^ ^ t , ' 9 | 

.tilSLJI sU^j iaijjj I^jLi^ .l_i 

.SJ j.WaII ^JC- 4-JjJjuaaSI 

. Lg ^*.)A^k . J 

! ^LLutf I Ljt£j-UJ I ^j-4 . 7 

. Ig.Jc. 4_ij^jlill JjaslIIj CIA^U^a'I I^auj-ojIj Ajja.x^o .1 

.JIaSI l^I; £b -s-i 

. ±ii\\ J^.JI AjJjjJal £_Ja^J 

, \ , ij.w ^W AJj>aaSI .j 

. ^)£i La ^jA^k . _A 


I^UaauuSI Aj-^jaSI CjISjJj (j^jLua^ ^j-a .8 

C1jI£^JA Jl^jJol (JA j£-UJ ^y’la.'l l^jl .1 

. ^Jx.^T^aSIj ^^L^SAaSI £ l£j^l ^)A C5^ • S- 3 

. A£^)jaSI AIIaALaa S Jj.Wa ^-k-a^ASI ciSj^JaSI AJjj^aqa m.'l . ^ 

. La ^x.jA^k . ^ 
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djJloJI ojljUlg ojjIjJJI o-ujjL^oJI ” 


:4^Luxa]1 CjUjJJL JSjuj bu£ Q'lASi jaC- 4-JUS I CijjLaJI £>* *8 

•S^UVjj a_a£1a!I ^j±i I^±a ^ic. •* 

.<1£1uia 4jjIjjc.] ^Hajj . l_j 

. (JJaALoIaI] aJj-W^ll aJjj^uiaSI . ^ 

. j Iaa «• v . -A 

’ 3-'^ Lj1;Li3lSI <j A tj \ .9 

Ulc) Ujj*Cj AijjjJI ^ul Jla JJ^VI (j*» JjJxII (jausjj A^aIul*!I CjlSjAii (jauuitlll JAC (I) 

• IAjIAus) (j£aj 4_p]| ^M\ JJCj i(i6U 

laflj 1 $ jj <^ 0 % A£>ull J^jC. A_aiajSM <jfr jjju ASjJii! j»Uaii! (II) 

■V 

iaia (I) AlaaJI .1 

Jai3 (II) <LaaJ! .1—1 
(II) J (I) ■£ 


jjc. (II) j (I) . J 

'. ji> ^yiyi SjIjms ^uiLuVi ■ » ^ " >10 

. ASjaiiil] AjjI^UajV Ij c- liall jjjiaj . i 
.^LjVI -j fc— . t_i 

■ J i'\ l ^ m ^ 

. ji-il-i. ^'1 jjiajiij . J 

. Lo jiaa . Jb 

: AJlSjJt AILmiaj Lsa2 “* 4j3 y I lj!jL*J! ^ /j\ .11 

ji S;IjVI •*' ,jjJ A£j*i!l j jIajL SjUVI ^b£ A ajjj AJlSjJI AlLuta Lijj (I) 

.(JJaAIuiaSI 

.SjIjMS A_ualiJI ^JIuiaJI <jjjj (j^Alwyi ^Jluaa (jaj j^Jsj J5 ,_j ill ( jiajbu]| (jc AJISjJI ^ lLuu> jjju (II) 

Jaia (I) AlaaJI .1 
Jaia (II) <ltaJ! . 1—1 
(II) J (I) •£ 
tj j’W . J-n .- a JJC. (II) j (I) . J 


www.iascasociety.org 


61 




CLiJloJI ojljUlq ojjIjJJI q.ijjjL^oJI 



it,* Sj'-iVI <jjjj q±aAIuu>]\ <jjj (jJajlxi 4^ jfJai -12 

. (jj-aA LoIaII ^JL-^-a ^gic. l^-^JL-aA (.* nl«M SjbVI 1 

. djliajall ^^Jc. .l_j 

. a jLj CjLIxJ ^LjVI jl>Wj JjijJaflLJ 

. La ^*.jA^k .Jfc 


:^lc- AJlSjll t fljlKl (j^uajj .13 

jLLui^JI l_jIxjI Jla ajtaVl cijliij ^jc. a^jUII S^UaII . I 


. <*jLja]l S^jjLia]! L . C_J 

. ajbV I Ig.x^jG a^lf-al! jit* l qj\ 1 £jS 1 

. La j 


: JMk QA ^iaALuiaII ^JLua-a qjuj SjbV I ^JLua^a qai ^jJbjbuIl ^yajSVi <j£-aj .14 

.*£j£U JU 3 I *L&b$jbyi Cjlal^ J^j .1 
. AjJiiill dilal£-all Sf-^J ^-ujI Jc. ajb^U AjjLjJI alilUl .<—1 
. Ig.jlc. ajbVl (Jj-iistJ J aju^J ^ jfii ajb^M 

. La . J 

: A-ilUlt ujU-ujSU CjI£>ul1I <\a£a ^LiIIaII j-uxj .15 

. lgj.il ^gUJl A-JUJI jLaJJjJ ^gic. ClASjjudJl ^C-L-oj .1 

. jljJ\'\x^W jll (Jliiijl (Jg.AAi’l . L_J 

.A-llLoll (JjLjjV I AjLajJaJ (jialjjSVl (J^L^. LS^" Clsl^judll .IC-LaiJ .£• 

. La QAy . J 


. JLAJ) (jjij (JJ-UJ ^A) 

<Sjjjk*JI .1 
. 4 ~^ \1 a^Jal^all . l_J 

. JjjJaSI 

. La . J 
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CLiJloJI ojljUlq ojjIjJJI q.ijjjL^oJI 


i^rwa 4 aSLUl ljIjLxJI (ja .17 

Vj (jjfLi U V \) J (IPO) ^alc- <j-a ^)j£l 13 4^)11 iS^ •' 

• ^'j LS^ 

(IPO) r l* li-a (_j-a j ^^J\j ^ja ^)j£l OJ& 13 4^)lo iS^ ‘S -3 

^Ic- ^^JlJLa ^jllx-al V] (jjfLl u' 0 ^^ ^ l^\)j ^Jtl ^jllj-a] <j-a LU& 4^)11 iS^ 

.^lj (IPO) 

. L&a f. V . 1 



:<Ajli iSjJi Ljljllual jjjluaj lie- l£j l^VI 1 j>j J-aljaJI ^A La .18 

. 4 ^}jai]l ^-ujV ^lijjj (Jl^ ^^3 ^aJJ l" n^J 1 CluSjJ .1 

. <c. iL-alij c." n^k ^j-o ASjill A^Lu!la]Ij 1 Clsl^judll ^g.AAil ^jIxjujI Jajaij!i<a . l_j 

. > l'W . ^* 

. ^)£i La . J 


: JjVI (jjj-alll Ayi^^all ujLL^VI 


10 

9 

8 

7 

6 

5 

4 

3 

2 

1 

JI>uJI 

t 

E 

1 

E 

J 

1 

C_J 

1 

_A 

e 

AjUVI 


19 

18 

17 

16 

15 

14 

13 

12 

11 

J!>4i 

l 

e 

£ 

1 

j 

1 

-a 

L_1 

e 

AjU^I 


: Alflllali Allwij 

.AJLall ojliiU ^.tiij j^ll .1 

djjl ^)3 ^l^jl ^aAl ^UJI ^jjAa]I (_Jj 3 y j ^ Ajl^Yi \ '•> ; ^ ^ \ ^a! <Ci]Ia]I ojljlV 1 -2 

. JU1I jjaJI 

. ^l^jl ^y Ij|> (jJJ ■ 2 

.‘Lalxll A_aaLuia 1I Cjl£jjjdll ^ ^jj-aA L- oaII CjIj3 ^aI ^Jjiull yu .4 

.‘LliLall Jjljjj^M <— iIauxoJj CjLaiuij ^Al .5 
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ajJloJI ojljUlg ojjIjIJI o_ujjI^_oJI ” 


jIajIuiVI AaiLail SjbVi 

JUii J£jAj JjjaHI jjLuxa :dJlo3l 






65 

Ajajhnti J^iSI w-il-lAl 

66 

AjJAa 

66 

JjJAiJi j!>S 

67 

JjjaUI jjL^a 

68 

(jjillj JjjaISI 

68 

dAvuull 

73 


76 

a A i aIL jjjAiii 

76 


83 

ojlliA-all 

86 


87 

JL»JI (jji; JSjA 

89 

JLalt 4 ilSj 

92 

<uU 
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djJloJI ojljJJIg ojjIjUI cLuul^oJI 



LiUl 


:A-JU 3 I tola o' lift 4 -uijp iAJ 


(Jjj-alill ol)^ 4.«.j cs^" ( *— — 

o^A o-q l£ <il£j L-iU^^kj AiL^Ia uWj — 


(JLaII (J^l) c3j^’^ jl^C- V i o^-gj (JLall 0 * 1 ) (J^jA ^JjJajJ 

.*£j£ii JLav' 


. JU 1 I 
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cLiJloJI ojljJJIg ajjljlil cLuul^oJI 



A^aSLa . 1 

Jc. L_ljlaJI (JAjAsJJ C*n^j LS lc. (JAJ Ja23 Igjl CAI£^uA 1 ^A^V A_Iaja*AI A-AI^Aa!! ^Aalill (j] 

^ ^gic- L-AIaAI (jAjJaJJ IaIij 4 <£^joAI <J 1 jaI CllLal^VuJ ^>iLu C5^!j l qL^aJ 

. a£^AAI (JIjaI ^pL-aA jmj ^Aljj A_a£ 1 a]I 


^jc. (^Jj^uIIj La ^A j aj)i>«-vs \\ ©j\jj (JLL^. ^ja ^ajLUl (Jj^-o-Al C5^ C ' cJ A^) jAA 1 (j£aJj 

aj£LAI Jj^adlU La jAj <j£LJI c jjjaa. s^Ljj a£jAAI jl jl 4 (Debt Financing) 

Ji^a ^ l^ULua.1 Jjj^j JLLk ja L-a (Jjj-aHll ^lAkloL a£jjAAI ^ j^j .(Equity Financing) 

. ^giUll ^yaAb a_a£L<AI cjij^- ojLjj &y^. 


l^jllsAj Ax. ula L_baL^j Igj (Ja*J <c.lu^ill A.x n)-a C a u*i^ Jjj-adSI ^^Ac. Cljl£jjuAI JiLaJC-l AjjoA 4. ill Vi j 

. (Ja! 3*JI ^a Ia^jC-j <£^)jaAI ^^^A Ai L-aj 4 ^j-a (J £J Ad^lx^A^ (JjjAdll C_kAl£jj 


^AblLj o^l) *- *q Al£^ J£.)A j A^)judll (JLa cJ£j^A a-ijolL^]! ^a!!)L«AI (J£ An AjfLLdjj ^aII ^ 0^ u] 
fi^Jal^-aj ^Aj^aIj ^)Aj-aA (J£ A.qK’i AiAaA c-^jJa ^Aj (ji Aj V A^LaaSI (Jj^aIAI ^pL-aA ALjalLall AnLaC- 

. Ig ) A x Xlj 


^Ac. <£^uAI ^aLal ^3jJd ^pL-aAljj 4 AnjAAlj (Jj^allll _j|^ ^3 L* A (Jj>«adl lAA ^All-J liA <_jaj 

(J£ja dJjLu AjL^Aai]! ^aI ^ Iaa n La£ .A-i£L<AI Lf* 

L> x aijAaII cs^ V L A^)Ldi] JLJI a.^K'i L-jL^’i^kj A.jqj£ a-AosLia] AiLjaVL cCAl^^AAl (JIaII 

.JLaJI A_al£_A ^jjjjA]| 


(Financing Decision) Jj>u 1I j\J* .2 

JlAlLj <£^)judi] A-iB^uAI A.Ajqll ^jA-ax'i ^a a_AU]I l L^Al ^jU ^^3 L^A ^jlj (Jjf*-* 1 

^ja ^Ijjl aALIj ^Ac. jAaj^VL ^jLoAI IgA.^A a-ALAI ^ Lj£Aj .^jjAALuiAll SjjA ^jA-aa.'i 

Capital ) JU1I ^ Aaijjjj 4 (Capital Budgeting) JLJI ^ Ajji>Aj l*JjI Aaijjj 

.(Working Capital Management) JU11 ciAIIAI Aajjjj 4 (Structure 

(JfLiA A.Ag a '1 ojLljI Ia^A ^^AtALj (JLall cJ^f^ aja^j ^^3 ^-ujL-oVI (J^aaI! (Jj^aIAI ^) m.jj 

. ^Ic. J£jaj A-AUAI SjIa^U l QAgAl JLAI 


JIjaVL A£jAJI ^lAaj jl 4 <£^)AAI ^)JjAajj ^ 3 a 1 A-aj^LSI Aj^kill ^ALiaII ^)J3 jJ AjI ^Ac. JjjaAII ^j£aJj 

. 4-Aj A-^.t^AI Aic. Aaj^IAI 
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CLiJloJI ojIjUIq qjjIjUI cLlujLioJI ” 


V^jb-aj l£j 3 LaJ ^pL-a-a jlusJ ^Ac. ^j_l ^3 (j^x^a'nj 

aJ^xJI <aiS 1I j! aAA ^ ^illj (Optimal Capital Structure) aSjjI U J^Vl JU1I 


^j£-aj3 tA-llLaSI ClAllill ^-^ill ^Aj (_)-al*AI JLall Jajjjj (J^.VI qjjx«^ ^jj-a£JI ©jljj ^jl LaJj 

4£^uAI lg.^a.^’u.u i I I ^Lskj^lU Jajjjj 0^1) <jL Jj^l 

. ^Jc. 



(Financing Sources) tks-ull jjLo» .3 

J^Li. (_j-a ^Ac. LaA (JJJjuAjujI (J^L^. ^aj^^UI (J^-gj]I ^ gic. ^jl ^^AAl (j£-<^ 

^Ac. <j£Aa]L Jjj-aJl 4 ( 1 ) ^a3j (J£a!u 11 (jjiJU La£j . (_jJ.l]l (J^-£ <_j-a (Jjj-alill ^ic- (Jjj-aiAl jl <j£La]l 

(jj«lllj (Jj^-aLill Lai . qj~^A^L*all ^LjVI J!^Lk (_j-a jl 4 ojlA-a-<Al ^-ujV I (J^L^ (_j-a jl 4<Lpt*AI I (J^L^. ^j-a (Jj^-alill 

^)Ja]L _jjlj>*n<a\l oLa (J jlnua ^Jj LaJflj . 4 j£a±II ^jiaj^ll (J^L^. <j-a jl 4 CjI.VuaAI (J^L£ a (Jj^-alill ^^Ac. ^ax^i 


AaH^aII I^jUjLoj JjjaIII jjLua-a ( 1 ) ^aij j£uu 
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cLiJloJI ojljJJIg ajjljlil cLuul^oJI 



(Debt Financing) ey-AL (Jjj-uII .4 

(J^L. jl dal.VuLI ^l.'u^l (_j-g Lj ^j^\Ja2^\ (J^L. *pUI aL^jL! ^jl ^j^aj 

. L-SjU^aII (JA ^)jaLa]! (jialjjSV! 


(Bonds) 1-4 

d)L j£aJl jl daL^dl! (Ji3 ^ja _jd-<aJ (Ja.V! Aij^ia C 5 ^ ^ c " cJ^^J dal.VuLI 

l$jl ^ (Corporate Bonds) daLjdJI CjIju^ LI .JLtfl ^ Jjx^" 

^I±a 1I Aixj jU aL^ja]! l^-i3 c .VujjII ^j±uia JL1I (*-L° ciuJaj^l aL^LI! ^jl (Jd 

^JJj . ^jJajLI IL ^Ic. AdJiLI AjjjL! dl^ill £9d l&.^g.ata ^Jj A^ldaVL .IWa ^ULu J ^ljjIj ^9 ^jJaj’VLlI 

addd t. t a>j aL^aI! ^c. lip (__Jjaj I^jV (djLjUaAll) daLIjiWl l_uL Ad^dll Adl^jA dil^iuJI (Jj^ai 

. A^^Laa]! dl^ll £A oAWa 0Jj9 (J^L. 

(JjA JJ1^-A £^LaJ (JLaII (JjUjjJ ^gJc. djIjjjA 10 -A*J dil-liA £-UJ AL^jaII ^Lj ^gic. dll.VuLI D^Sfl JA^Tl J 

((_g^iA l jl lSJJ^ .VuLI ^gJc- ALjjaa]! dljill £3d aL^aI! .Ig.xTa (jl (JjLa t .VuH jlip 1000 

A-AJB <1 JUXJj ^JaTujJa\I ^ uLI ^LjJaIj <^)Lll (CjIjIa 10 «A*j) >VuLI jaC. Ajl^J ^JJj (. .VuLl (JaLJ 

(j^uJI jiLaII ^nj ^ jla ^jl <1 jjja1] aLL. JL, jiIaI! JaLI ^jfLjj . (jlip 1000) Igjts^ ^^Ll .VuLI 

LkjLJIj aL^aII aL.IL! Ajdiil daliisdllj dal aLa]I ^Id-aj aL! (2) (JLLIj . ^Ll ^)ajlLaa1 aLLI! 

• W-^ 

(2) fSj <Ji2i 

i^Ls 44>uia ahijJ! Ajjiiai cjU^iaaij cjiiiuiai jiAat 4^al 


h$$$ / 


^ajaaaII Ljdll Ig-x^d ^pll AjjjL! dl^ill 

A 


~Y$$$ 



(Bonds Concepts) cjliL4Li ^uaU ^aIL» < 

oIa 4 (J1_^a1I ' Cjl^Laillj ^aJJ ^jl 

^ic. «Uj oJuliJI t .Vu,i'l ^ic. ajjj£-o (jj^j “Uualt -(Par Value) ^1* 41 < Lia«'^M 4_4oaJl ■ 

- ^^3 aln.n.it A_Ai3]l ^jC. LsA^ . Aaa_l3]l 
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cLiJloJI ojljJJIg ajjljlil cLuul^oJI 



XmaW 1$j j\ c jl^j ^1 A^/qll : (Market Value) AluJ] AjS^uAI 4-ojaJI ■ 

^cJjtA SjAAlIj .VuaAI ^Ac- j L-JjUa^all (J^*-aj 4jlaxm$\ A.*ajqll ^Ac. LojLuiI A-aA*j ^Aj 4(_£pliill 

. ^jU VuaiV 1 

J\ j.^JI c.j>j <_£:AI s.tflall J^l-o jc. SjUc. :(Coupon Rate) .iluAI S^lil) ■ 

. .VUjjW 1 A.-aJ^ll AjjLa 4,1^ tiiljj .Vu«B LjAfLa ©Jjlill (J.l*-<a . .IUjAI (J-aL^A 


4 aLuAI .Vu*AI ^-ac. s-l^Ajl ^ejjL ^Aj : (Maturity) Axmll ^jIa^LuA ^jjIj 

. X\xaW ^gic. LjA£-a (jig V*UA»y I ^cjjIj 

^-aaJI ^Aj : (Yield To Maturity - YTM) jlWu*yi ij&l aj \xl\ 

AjI .^Ac* 1'**^ ^ . (Ja*-<AI Ia^j ^jxa^j-sa^-a AjlajX^ 1 A.^jqllj AjI^AII A_Al^AI A.^jqII <_£jLuA ALuAl 

. Vu^y I ^CJjtll Aj A-a^ Wlj LAL^. AjLoAI ^Sj-uill ^Jt-uAL AUjAI (JJjAAuI ^.<aTua<a\l A.qA^yUa (_£A1I AjLtAI 


(Bonds Valuation) cjIaI^I gjjjaj < 

£-3Aj ,VuAI jaC. 4 Aixall ^jLjJ 1000 (JA-a iaAW^ A_LajuA A.^j'q j Ig.a.jjj djI.VuAI _jlA»-alj ^2 j 

. ^-ailiuuA] (^LjA 1000) A-lAx^yi A.^jqII S^lc-L A^)AAI ^jiLJ AiuAI jaC. AjI^J (_5^J * .VuAI (J-aL^A AjjjJ AjjjA 


£-a Vj aAjL AiuAI ^^Jc. ©ajIAII A-iAj-^yi ^jLuijj (jl Sjj^jJsAIj ^yx A (JjjjjAI ^a AiJI A-a^a 

^*-ui ^Aaj La Iaa j 4 (J^joA! ^a ©ajIAII ^LuoA djl^^iA lAa j ^jA.'n Ajli ^-ajj-uwAI a. AJaj ^a]I ajIxAI Lai 6 L>a3^ 

juLoAl SjSlilt ^)*-*-*j (AfcWj ^'^^11 ( - 5^- r <3^1*11 ^^Ac. p.Lj ^jiaU^y lj ^^*jAI ^a ^luAI 

I^Aj La^ c^ll Jj X\xaW A_a-iSj A k^il n. \l ^iaILAI ^_a1I ^j-a «iAx-aAI IjlA . ^^joAI 

.Aa*jAI ©Liah Ig.a.a^ ^aJJj 4AA^yi A.^ajqll ^j-a A. I .Vuall ^Ac< S^jlill — 

. .Vuall AjI^j ^ cillAj 4 .Vuall (J-aL^A ^)Ax-a-<AI lg.» a.^ua ^iill A.^ajqll ^Aj lA-LAxuy! A.^aj^ll — 

.a^jLAuAI (jjJI ciiljjl ^j^uAI S^jLuJI SjAIsJI Ajjoij ^illj : (K) c_j jik^AI jAl*AI — 

(jj^j-ajjjaiAll a_ijAL^. ^jA^I .Vuall ^jj^Luj JjjjuAI ^a o ^<AI o^jlill ^a ^^jAc.! a^juAI (Jc- SJulall di3l£ lAj ^liLaa 

^ ^jLuAI O^jlill lAj Lai .A-iic. Au^yi A.^ajqll ^^Ac. Sj^lc. jIAxLuiI ^^Ac. j^j£j ^^tALij 

.A_^yi A.^ajqll ^jC- \ 4-*-^ ^ lil V] ^luAl C-l^)*^ ^jj^AujaixAl ^la .Vuall ^^Ac. S^jlAll (_j-a ^^Ac-I ^^*jAI 

^j^-ajj .A^yi A-ajkil ^jL-u-a .Vuall ^>*-uj ^jj^J * »a .Vuall ^Ac- S Julill ^jLuIj ^^*jAI ^a D^jliJI Clijl£ cJ^- 

LaJ (Jl^uiII ^a 0 -LU]l ^>*-uj jl) L-j^Ua^all ^jLtAI (jAx-a .Vuall S Jljli ^jAJ <a^LtAI ^j-aJ^Aj 

A >q\ I ^^jL-uJ ^ u i'\\ Ajfl^JI A a >q\ I jli ‘(K) L_1 ^jUJI (JjLljlS (i) AluoJ) C- 0^jli]l <Jj-aj ClljlS I jj — 

. ^A^LAJ^y ] ^l±J ^jl ^LlAJOlVi 

(^JbI ‘ 4_xua]l (jU 4 (K^ CJ^ilaAll ^yi A^iuij dljl£ 131 — 

.(Sold at Discount) ^Ly u' ys' ‘^y-^V' t> 
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A > 4 _l 3 jj«a]l <xu^]l jlj 4 ^K) a-J^Haa]! ^ja (l) ailjli Ijj 

(Sold at Premium) ojSU j ^Uj Sua\\ J\ J\ ^a^YI 4^JI ,> ^Jd 


Aia jia II Aj-liill CjUa^aJI (JSli. ^ja .Vim" AjJUaJI 4 ^ja'l t . il ./id (j£-aJ (jjjjJI ^ .Vuj'l A.-a l'q l_jLaid j 

Alad LjjJ Ajl 9J jail ^iil a^jli]l £_daj .lidl ^ja Ax9jiall Aiilijl ailliisiijl ^j-adaii ■ ^ 4c_J^ilaA]l JjUtil (J^xaj 
■ Vudl A-aj3 jU Jjfill ' V'^*; lilli tlllj . .Vudl jaC. Ajlgj ^ Igjtaj jail (^1 .Vua" 4-iaja)!\ 4 a dll.Vudl 


:aj]\j]| aLUJI JSU. (> 


B 0 = CPMT * 


1 - 


1 

(I + K )" 
£ 


PARV n 
+ d + k) n 


. (.Vu-all AjJlaJI 4 <ua]l) Jjjoill ^ .Vudl A_aj3 = Bo 
. A] AiajojVI 4 ^ i Q \1 ^3 Ajj^jjJa-a A. ^Jc. odliil jxja ^jc- OJSIC' ^illj adldl dllc.^3.1a = CPN1X 

. .Vuall 4_LajA/l 4 _xli^1I = PARV 
. Jjjjdl ^3 iiLud adli]l jxw a_l ^Uadl dl*JI (J^*-a = R 


( 1 ) 

A.^ajqll j Aaxjj 15 .Vu 21 j-ac. j %7 .Vu 21 ^gJc. SJblil! Clul£j Jilui (jj^Yu^'l . 1^.1 (j^jliail 

|j| La .VujjW 4 _i 3 ^ui]l L_Lul^.l 4 % 10 (Jj[_^ 2 l ^jLuill 6 ^)lip 1000 Ad-ajoiVi 

. Aaaj^^ 1 4, .a jq\L ^1 ^1 Oj^LtJ ^LlJ 


(1) J&» <> 

^itll ^ V'l Vi . .'V I li&j JjjjJI oJjlall ^ja (J 3 I 4 j \r- s^jUJI lillij ja>ail ' n . ■< .Vua'I (jll (JjflJI 1 ~i Uj.'lja 

:4_i3jAaill 4 ja\l a_jLoi^) (JSLi 

1 


B 0 = 70 * 


1 


q + 10%) 1 
10 % 


1000 


+ - 


(1 + 10 %) 


15 


$771,822 


(jl tiilj ^3 t-_njai]|j lAjlax^) ^Lajall ^jc. Lu^ 228 .Vu.u\l I^A La£ 

A.^jqlL jilaill liji iJjjxJI ^jUI ^jLlII ^jLoi-a ^jIc. ^^Ic. 2^^-j c . ^>j j^Tu^ll 

(JjLtJ ^Llij ^Jj AiLjaVL %7 S^ u^j** 3 A.^jqUj lil Lai I %7 ^ A-lAxaVI 

•%10 > J* UjJ JliJLj %3 
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(2) Jti. 

j <iui 15 .Vu*)\l J %10 Jc. Clljl£j 4Clll£^jal]| .liui (jj^aVua^a'l ^.1 ^jlJol 

(jl£ Ijj La Jjbkj .VujjW 4_i9^JuJI L_Lul^.l 6%V (J3 _^ua]I ^jLuill d^jlill l^li 4 _jtil J 1000 4-LaJUl' V 1 

. A-ba-uj^l 4-aJflJlj ^jl ^jl ojLLlj ^Lj 

(2) Jti. <> 

aSIjj rl'i'i ...V I IaAj (JijjJI sAjUII (j-a ^ lc-1 4_ilc. o^jUll (jV lilljj ajli l*j c- ' n ■ ■' .Vu-all (jL Jjiill 1 UjAi-o 

‘‘Lajall a_jLail^) ya 


B 0 = 100* 


(1 + 7%) 15 
7% 


1000 

(l + 7%) 15 


$1273.24 


Q\ ciili ^3 c__njuillj 4.«ajq\l (ji C. L_^)ijj _jlip 273 ojl^La 6 jLLu ^Ijj .Vuall IL& Ja^.LLj La£ 

A.^jq'L .Vua\l (J^JJjujI lilB 4jjjJuJI ^jUI ^jLlII (_£jLal-a ^jlc. ^^Ic- ^jl C a t>J JlluJl 

%10 *>. U-a^ua Ajli A. u.L.n^k^all A.^aj^lL aj^LJol Ijj Lai 4 Jj^xLII ^jlc- ^j-a ^.Ic-I %10 ^LiajojVI 
.%7 = %3 -%10 l)^ X u, JtiJLj %3 J^Lu ^Ij *^UJI 


(3) JU. 

A.^j’q'l j <1uj 15 .Vuall jac j %10 .Vi mil ^gic- Aj^LjJI ©JljUII dijl£j iCjl^aJ! -ilui ^jj^aVua.d'1 ^.1 <j;jlJol 
|jj La .VUjjW 4j3^u^l ^-ajall L_Lud^.l 4% 10 (Jjjjxttll ^^3 jLLuJl 1^]^ 4 1000 ^LlAJOlVI 

.A-La-LaVI A.^ajqlL jl jl Sj^Lxj ^Lj 


(3) Jti. J». 

12Aj Jjjjoill ^3 4jjL«ai^i 4«i]c. a^jlall i^lljj *LLajo>Vt 4 _aj311j '■ '> ■ - ^ ^jU 1 ^ ^ ^ ^ ^ 

:< j 3 jjJI < ajs]I i _ iLila.j (_£} Li . jStli ^'" iVw . iVI 


B 0 =100* 


1- 


1 


d + 10%) 1 


10 % 


1000 

+ ^ = $1000 

(1 + 10%) 15 


Jjaj ^3 ^ ' \y n\lj A _ aj 3]1 < j 3^*21 4 ^ io’l ^jl 12 a ^jls La £ 

■ Vi tail (_gjlaul lili tjjjoill ^3 JjluJI Julxll Luui ^jlc. ^Ic. (jl I. ■ la. j .Vuj" j^V'i..'^" jjl 

• 4j>uaiVI 4 ^. ,a " c>4jj .Vuail i_gj\Zki (jl i. - la, j 121 i%10 JjjJI ^jIc-j %10 " , 1 ' ' 11 AxajoiVl 4-aJ^lj 


www.iascasociety.org 


-71- 




cLiJloJI ojljJJIg ajjljlil cLuul^oJI 



(Bonds Valuation) <S>uJI Lt k- dliLJI 4iKi < 

^Jc. olilill ^}*aai ^a&i 4 ^jaall ^ic. -Hall A fll£l 4 j 4 _iaaa)LM 4 aaaalli V . .ill 4 -i 3 jaaill 4 aajall dljlaaii tJLi. ^9 

jai dll. Vi mil 4 iKj <_lLaHl t j^aa 9 4 _iaiauYI 4 aaaall (jc. <■ a'"i-^"i Hail AjijjJI 4 nja" Vi'iK Jla. Lai . .Hall 

. tlil-Hall ^iillli 4 ill*aa ^j-a I ^ M Vi . '-' 1 


B 0 = CPMT * 


1- 


1 

(\ + Kf 
K 


, PARV„ 
(1 + k) H 


_)1XJ K j& ijjg,->.all tjj^O “LllaJI ai& 4jjj*aa PARVj CPMTj BO oTlc-l 4jll*aall (jj£jj 


(R^ ~ ^ ^ II ^jC- djLc. CjlHaillj (^Jj^allll 4 aK‘i ^jl all 

4_ijlaata J^la^VI . ..V I He V. .’ll 4-iaaaLl I 4_ai&]lj olllilll 4jaaea 4_ilH. 


4 s\ j . \ \ 4 \ J . ; r. \\ ^ lr. Halil 4 a X'"i 

II 4 j Will r'llaaV'iU 4 jJLaJI 4 ajall (JxH I 

Hall 




4_lllxn]l illlij 4-njjilli AlLi^Ja _jy 9 ' ^Allll (Jlxull <aj^)Ja ^iHlaalj .Hall 4aK‘i jL^-ll /j^a 1 z 

-.urn 


■ Vl tall f-±l CilLI ‘ ^-Via — .Vuall 4-laaaLM 4 ^ial| 


Hall 


JAt 


+ .Vw.il l 


= .Vun\ l 4 Q K" 


2 + (.Vu*>\l Cj^L-a^iLo + aIuAI ajlaxj^\ a 


AjI_^I ciiljj t Ig.a.^Aj AjjjjJall c. 33 Vi A^^udll (_)j 3 ^j-a AjI_^I Clilc^Aa <jl ^Jj SjLai^M tiA ^-aII (j-aj 
IjA^J La Ijjj . A^)»ui]l AjjjjJs (JliiLuj .Vua\l C- Ac-j^AaII (jU ^tilLij AjJjjJall L>^ 

A^)jJai! Alj AjIaLoJI AiKj ^jl l‘* (JaLoi AiKj jliic-Vl A^jjjJall ^ 


^AjjjjJall (Jaxa — 1 ) X Al*jJI Aai£j — AjjjjJall A*j ALuill A^K'i 

(4) Jlia 

Jc. A^)judll CliL tAAuj 15 oAaIj %7 S^jli Jj 1000 (^44 A.Ajqj IaL-u La A^)Aj CljjA»-al 
lij Ajj^Jall Alj AluJI AiKj ^Ijj (jjLj iA^Lall ^gic. AluJI AiKj L_Lu^.l . AluJI ILa 771.8 

.%30 AjujjJall Ja*-a 


(4) JIA Ja. 

jl %7 4-jj’lta ollla A^Alll filial Laiu 77 1 .8 Liij Hall allC.ll A^jaall (jl lil (jlll ollLc-l alllllaa-all J jlt-'i ^j| 
/jjC'i . n Jtillij . Halil j-aC. 4-1 1^1 ^ 1000 4 jl1Li 115 4-laaaVI 4aal^ll llHi ^Jl AilaJaVL ^jllll 70 
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.Aaaja^\ *‘L<u21 91*21 2LCa-a UjAi %7 4^j2l]l ^Jc- .lixJI 422 j 

I^Aj ^^1221 2l*JI (Jc*-g AiLj^Ja . t Cjj21 t '1 L,n"vj Jj^.a i z 

%9.6 = [ 15 * ( 771.8 - 1000 )] + 70 = cUl <252 
[2 - (771.8 + 1000)] 

:^Aj ^^1221 2l*JI (Jc*-g 2LjjJa *■ . 91*21 a22j a_j2ci2 ^^2 i z 

%6.72 = (%30 - 1) x %9.6 = <^21 ^ ci2i <2£ 

Cjlli..21 Liya ^ 

4 tjj^ui] IAjIjjC-Ij c2cL 2I l^_j ^tLcj ^21 12^21 {ya 22^9 4 Cjl^luiil dj9j-^ 2I 42plll ^}Jaj 

:c2dj2] a-JjJxJlj 12}2I a2 ^jiajxl±kjilui ^ij L<u9j . 1^2c. ^j-<uCajj 4 _Jj ; ix]1 IcCC. i21llA jjl 22 

:c 2 ±L 2 l Ll 3 -a ( 1 ) 

oU^ Jljla ^ ,^21 o2l2l j2Ti 42plll ^ic. <Gj1j 4iK j c2c (Jj_j2 4 ■ «j c2.Vu2l jn3»."i • 

..iu2l 

ASjjiil] (_3^2 j l^jli ^tilljj <jjj^ai] j »,i.>iLaJI ^^>11 (j^ c2.Vi2l ^ic. <Ic.j9.i2l 2lj2l (Jijli pi • 

.a£j22] ^iijjC 21 c-4_A*JI ^9 pb2ii 

<ic »»; ^ <jV 42 j 2 I Cl aa^IaII JSja ^^Ac. iasl^j JjjajII ^ • 

. ^3jiL^. ^^3 (jjAAtiAA]l A^jaI] J.1^. (JJaAIaQA (J^.J 

: Ljhuall ( 2 ) 

<^}jaAl 'cyS$ jla ^ic. L_L^Jj 4 -^pAA^ ^^Ac. Ia|Jj]] • 

.A^JjoAI A-lix-aJ ^Al (_£^j2 lfr3UVuJ £LJjtj ^ lg.*lAj3 £3.} jl CjI^LoJI .12^3 JbAjalJ ^gic- 
^)lal^-A ^)A .llj!lu: ^Atilljj £3^1 O -0 Cljljjl lAjliic-lj CjIaIuJI ^ ic- jIa^c-VI * 

aJUII dj^biLil ^a*j jL^j) (. 3 ^ O ' 0 ■^.. Uti j a^jjaII (^s-^ • 

^jJ)joj a.]-^ Ti^aII 

Ia ^3 ^jl C ^jljall ^)Ix-*jj! C1jI£^1ij A^jjja ^)IaL^-A A^)Jd]l 4-^-^ * 

(Jj^ajII L Qj'K’n AjjIIa A^^uJI ^lc- X\xA\ ^2^3 ^.UAl ^tilLlj .Vu^'l ^^ic- 6^2li]l ^Jp-UIA 

. (Js^jall! ^3 0 JjLuill 


^aj^Ul (JjjaIiI! ^^Ac- CIjI^^uAI ^A 3 - 1 


(Bank Loans) AplLSt 2~4 

t Cj 1 £^A] AjjaIIIj A-ol^JI JjjaJI ^plx^A A ^.1 m‘i 


A.^>. ‘ia (j ^-^2 ^ 3 ja.^a \1 ^jIaJjVI JIS^I ^ja .^aoUaII Igjl j\a»A 
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(JaIxAI (JLaII aj^vLaaII 1j a-aj^^a a!1 CjVIjja^IIj <_jjAa (jjjl^Al l)Aa c1jI£jjAA] 

^jj£j La ©jl £> ©L-oIaII ^3 Jj^Adll (JfLiA ^A C- ^jnaM Aljjla Aj£aill V] cIAjjC-j 


. (3 -0 AAj^Aa £jAAl 


(j-ajjjSV I A1 jlilkl l^-La A.jaj.Vq‘'A 1 CjjjA-aAAl <ja ^x . j I (Jj^Aa (_)ialjj3^M AjiaC- ^jLj 


^jxjj»j ,3J.lujlAI Jajjjuij Ajj^AiaII CliLLajJallj lg *\.‘iaj (j^a^ll ©Aa (Jja Cljj^jjilLa © JC- (Jj\ Ai c-^jJa ^-3 AAa 

Aajjjjj ^Ac. (J-ajUjll ciillll (jJJj A^)Jall ^3 ^IUxaII dale- Ia‘W| ©^C- S$£- ^aJJ ^3 ciilA£ . l&jJCj ©^jlill 

. jjjaVI (JA lg.JC.j ©Julill J3LU ij 


AajLUI djLLa_iJa]l A^j«uAI ^ajijj Jajjjui ^..jA^k ^Ac. ciliillj A^j-uAI ^jJJ JjlijV (Jj-ajdll ^aJ-J AxJj 

. Ji^A^l ^jAc. J ^Al ^aj ^JAJ 


l,Ag.‘ilj A^}LAI ^Ac- Laj^jAj jm,j IaALI^ ^jl lg ia ^^aVi (Ja ^jA*AL dAVua\l ^jLli^aj nil (jJal^jsVl AjLajjj 

lJsDl A^kjl ^&1 (JJ^ (j^l . l $-}3 «lp^Ml ^aJJ (j! C_L^J ©J-^-a £LJjl jp LogA <jlj SjSU ^jAc. ^llAjJaJJ 


^ajj Ia © jlc. ClA-Vn^'l £jl ClL!2k . Ia^.'ia JS ^ Ax /1 a 11 JUJkAill diLJI CjI.Vu^I jl-L-al (jjjj ^.^1 A1 ^aj^lsVl (JJJ 
AaJsII) ^ 1 ^LaII ©jlc-j ^aJJj t.Vuall j-aD C. Q x^a 'l jl JSjaJ Ig.jlc- A.Q AL.ua 11 Jljljill AjAjoiJ 


J^lL (j -0 l_AI*A! ^^3 ^jj3 ^3jx.^a\1 ^a\jl2^\ IaI .c^aD AjI^j ^nc> ^LaAl J^U VuJ ^3 ^A_ia^aV1 

(J£-uj ii _ 5 Ac. ^a^]l (Jj-al AjA*aJ ^aJJ AjI U Aj .^AaaII ^)A ^2kj ©^jlill jlAj-u ^^Ac- ^jAjJajj ^JJ*^ AaLaiSl 

A_x3J ^ LaII (Jj-al AjA*aJ ^aJJ ^jl (jAll j 4 C5^ ^-gAVl ^Ullj A^LuiIaII Ajjj^II ClalxS^ll ^ja Ac-ja^a 




A£xill L Jg> ,A11 o^ajt <il£j < 

A-aj3 Aa^j M\W A-ilajll A aj^II ^ajg ^a ^^Ac. jIa’ic. V \ (J!>L^. ^ja ^PIVIT^ A?*.a3 L-jL^’WIj 

A-a AA*a \\ (jjjfljj . (n) ^^c.j (-^) ajl3.i1] aJUAI A.Ajqll (JaLla ^Ac. (Loan) ^ajill 

,©^jIj3j ^j^ajjL<JI ^A)a 11 .ij.wA (^cAI t^^-kio) Ajl3j a^)AJI ^Ac. cfL)j*^ ^AiaII gjlill 

. ^jia^ll A-a aa^ L-lLajJ^.! A.jqj^ ^jJajJ A-iltlll aAjLlaIIj 


PMr = 


Loan 


1 

(l + ^) w 


aIjLJI aAjI*_a 1! (^All ©jjlill ^>*-uj l-jL^WL 

AIjLaII aAjU-aII l)- 2 ^ ^jl ^jiajill ©Aaj Aajaiall Aaj3j 

(Jjj^^il Ua^Alj Aj^IiII AA^)Aa JJj-all IAa ^^3 


^jl lg.jL.3 ^jJa^ll A.qK'i L_lLua.L A^)Jill Ajoj 

^jia^ll A.Ajql 1 ^j3^)xa (Jl^ ^^3 A^)juAI (^gAc. (_$\ . A.^kj^kx.^ 

^j^AJj .^jia^ll Ail£j ^jc. ^Alij (K) Aaj^ A3^)xa1 
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o^A \)-^ (j^ (Jx^l ^Jj 

. A.^K’i L-jUaWV 


^ic- oOjli]l X ^3 JaLaiSV^ X 2 

^ 1 JaL-oSl X <L<u3 


— <il£j 


dll _^1 uj X oJuli]! * ^j-ajilll 4 _aj3 — (.J-^J^I 

(5) Jli» 

^jslxxj Cjljjjui 5 (j-a^iill ©«1 a dljl^j C_all 50 \ ) ^jJajS ^ic« Jb ji^ikll j^i 4^)d ClLala 

JLfij 3a 1*49 1 £99 ^a44 £jl ^ic- kliillj 4£j2a]l JjlaijYi ja4 99j . %8 

• %30 ^.'jj'- 0 " 4jjuU I ” ' '' 5 lil 4j4JjJa]l 9 x 4 <jil£j 4 _Lul=Jj t<S_)jalll Ic. (J^a^l IaA AiKj 4_Lul2kl . (_£jiul 


(5) <> 

\ 'Ll ^1] jj 4 JjI*_a] 1 (J^uiaj (J)C ■ -'il Cjl_l3a*_All ^__144J44 ^ jkj £jl xg 41 ^ya 

5 09a ~ 

(y^ixa £J^j Ja-uii]l £jV) JaL-oSl 4 = 4_L4I ^9 JaL-n^V I 99C- — 

^4_ix4l ^^9 .labial 4 X 5) b> 1 ‘9 20 = ^a^ill -lalx^l ^JLo^j — 

jUj 9 20000 = 5 x %8 x 50000 = <j9a_>9]l ^^Ic. s 44 till ^JLa^.1 — 


20000 x 4 x 2 

% 15.2 = 

(1 + 20) x 50000 


— 4 aK’i 


% 10-6 = (%30 - 1) x % 15-2 = 2u^l 9x4 ,>jili ^ 


4 )^ nil {jjajjjftll i—ijjfrj Lilya ^ 

£jl . £j49 4 1 1 jf'* j IaA^L^ £jl 131 Cjl9ix4l L—ljAC-j ljl^A4 4 j£9j] 1 ^)Jaj^}9]l 4_4j4C.^ ljl^45 4_jl. .' 4 V 1 

99 ^-21 (Protective Covenants) <4'2 3 h j _>21 Jiojj l_u c ^k. 99 4-&u\\ 

4 ’ 1 >> ^ 1 ^y& ^)9alj49Vl ^a9C. JajjJu ^1 t ^yaC- 4A2a ( a '^ C ' 4aj9u (J! Lo 4£j221 klijll 

. Iaj4Cj 4t9ii2l J_)4i 4 4 ^ 31^44 ^/1 ^j9aj9ll aj49 
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(Equity Financing) . 5 

jl CojlliA-dll I ^)l«lx-al C y* tA-plxJI ^£-ujLU A^)Lall ^jl.lx-aj (_ja A_j£Aa]L ^aJJ ^jl (J^j^AJ 

.^-l^jVI oLa ^LujaH LS^-3 ^LjVI A^)ja 1 I iS^ (j-° 


(Common Stocks) 4 -^Ldt 1~5 

A^Lajj cLa A^)joi (_ja 1 ^.IaL^. A.j^Ia c." \ f\ ) A.j^Ia cilj>^x.^a jl djI^l^-Ji l^jl ^Ic. ^pLdl 1 

A^)La]l ,<£^juill A-ilLaJI c3l;jVI ^IaL^. ^.“a n V LI^aII ajAxJI 

. Cljl^lg.xxlll oLa (jLajI ^^JIaSI Jj|^jal]l ^3 (jj^J-oiliulAi] oLa £_ 1 J (J!>L^. ^JA (Jj^llll ^Ic. 

^lll A.ajqII ^A A-iaaVI AAjqll j\ C n^>. .Ajjj3J A_aj3j A_}3^uj A_aj3j A-iAxuj A_aj 3 ^ic. A-pLeJI (^ajJojjj 


A.Ajq'l Lai 6 (J*L)VI ^ ^g.x.u" Jl^.lj jlip lg*iAj3 ^JLjj ‘SLttlJl (jAlujtill ±SC- Ig )\c- O^tcj ^g-uJl J-lx-a I 

l^_j| A-ia^uill A.^jqll j^i^.lj tA_pl*JI ^jujVI ajSIaII a-aa 3 glib ajj^^II 

. (jj^jail! ^g.x*Al l^J ^-LlJ ^jJI 3^ 


AjjUjl ^mVt -Ll^ ^ 

^LjVlj Ax/)^a]I ^LjVI LaA ^jji^juj ^3 (Jjajj <£^)jud]l x.ul c-LLl ^Ljl LS^ 

. A-ilLajojI^ll 

u^aLaaII ^ ^1 ^LjVI (jc. S)Uc. : (Dividends) A^J>4ll ^bjVt (I) 

C-jL^W) ^j^-aJj .A^)Lai] ^^jjaill ^J^)ll ^sL-a (_JA ojlc- CljLtjjjllI tA^)Lu]l ^3 ^g.'^A L-u^a c-la] 

i^Lilti]! aJjI*-a!I (J^L^. ^j-a Ax^j^All ^LjVI (j-° ^aLuiaII (_^L1I ^jI*JI ^Jaxa 

%100 ^ (^g.*..u\l £>!^jai ^)*j-o ~ ^LjVI) = ^Lcj^All ^LjVI (j-o *^jLl]I (Jj 


JJbLA 


(6) Jli» 

6^)tlp 600 'jl.V^Aj cljLtjjjJ ^l*JI (Jx^a^kj 6 ^)Lj J C_flV I 10 A. A )q j ^-^1 ^1)-*^ (JJ^)a!i1*j1a]I A^.1 ^al 3 

.A^Lj^aII ^LjVI (j-G ^)AJJ-u1a]I A_llc. (Jx.^a^k (_^L1I (Ja*-A L_Lui^.l 

%6 = %100 x (10000 600) = ^cj^aII ^LjVI l>o ^jUJI J^a 

^Jj LadSj c^jJaALuiaII A-IjI^-a ^g.xxl ^j <£^ja!I I^Jj ^3 jl A-J^j UJ^ -^J 

. ^soAUaII oLa ^j^ajx!lxxiLuj 

l;Luc.l ^All ^j^l ^ <^.1 La jajIoiaII :(Cash Dividends) Aj^aUI cjUjjjSII .1 

^j*jj 4 AjA1I ^LjVI ^jj>L SjIjVI (Jjj'>a jl^)3 j A^)Lall AaLlII A. ng.ll ^ IaWI A_i3 {^Lll ^ja 

A^)judll ^Ljl AlL-a^. ^ajj-uiaII (Jjx^^k ^jjjjll 
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(7) JU- 

33 c. <jl£j cjtio ^311 720 ^»L2I J^La. j ^L-a 33 ^‘2 CjI£jjoJI ^3aJ cIlgIb 

Sjljj J )j3 39 J C ^)lip 7.5 IAj13<Lg A_a3^xXJ 3^.lj _j2j3 IAjI^Lg A_1Ax 2 t ^g.*x (jj2-G 1.5 A^)a2I 

c_ 21 450 = (_jj2-g 1-5 X %30 A-^)2i]l cA-Loxx^M A.^jqII ^j-G %30 A. ux*n ^2jl £-jjjJ A^)x2I 

. jljjj 


:^L Lg£ (Dividends Payout Ratio) \j$\ 3 ^ 

^J^)]| ^_9lx-a -r AX|jj-2l = £-jjj2l A_lxxj 

%60 = 720.000 - 450.000 = ^Jj2! ^ 


ca-gUJI aI^JI ^Ll 2 A^U-dl ^>Sfl £jjjj jj 2 : (Stock Dividends) 4^4-21 ^-ujVI jjjjj .2 

(jjf2 JtiJLlj (_$3 (j2^»xx2l (jAAAlxX-21 ^C- (A-IjL^-g) JjILg (jj3j ^£-ul) £JJjJ ^JJ 

. Axle- (_£2l 3 j 3^JI x.uU A_-gj3 ^A ^)-gjj_uia]I 


(8) Jilt 

a^) 23 ^.*2 33c. ^jl£j ao : 1 'jl.Vi^Gj ^ Ac. AjjL^g ^-3 c3£Ij22I ^33 (_j3^»<g j^b 

(_}3 AX ^*J)j)* Ux Ai£j22l jl ^1 7 >5 IAjI^ILg A_l3^JOJJ 3 ^!j ^)ljj3 IAjI^Lg A_±Axx) A-GJ3Jj 4 ( a “$" UJ 3jU 2 1*5 

jL 324 .(10 “ 1.500*000) < *— 21 150 4cj^2l 1 33 c !3 ^jj ^$ .* 2 'bjxiic> 

. ^3lx3aj ^_xx ^Jc ^g.Axl 1 0 32j ^-gj!Loi-g t3->-^a^-Luj c.” n^k % 1 0 tiA £jjj2l Aau3 

£jjjj c‘ \ j**k j <■ 4 _ijI'n.<g11 1 CjIxjjjIij c_fl^xx ^.axU ^3 jx21 ^*_x2l c_5^] 2 a ^tg.21 Cy^$ 

J^axx^a Cl233 ^Jt2L)j ^^3 AjJaj^x2l ^_xx*3 33c ^ lijj j ^-^1^01-21 ^Jc. 1 

U^J c ^jJJ^Lg 5 L^-L) U’ IlfciajJSj ^Ij-g 3 . lg.»33j Lg-g 

^^3Aa]I 2^-d^ Ly\) Cy* %40 A. u.g^ \ A-ijL^-G ^kg.Axil (jc. A^^udll Clulc-lj t^)jjlj3 4 ^3_^uill Aiu\ 1 

lA-iltill AJ^lx-dl l33j ^\g.AAi\l 3j3^JI ^^3^x21 c^jUx'Wj 

(^gjl^ai A. u*i*i “I" 1 ) ~ ^j.Vqll ^3 jj>2I = 3j3^il ^3^x21 ^jlx21 

UajSj j2j^ 2.86 = (0.40 + 1) + 4 = ^^=2i ^>^2' jatx2l 

a2Uxx[>1! (jjIx^J! jl) ^IjSn : (Capital Gains or Losses) AJUwyi jjIu^I jt ^bjVI (s-j) 

•Wr 3 ^GJJjal-21 '^ ut 4^ ((jialq^\l) ^lijjj A-^_ilj ^GJJjol 2I Aqq^J (^21 (SjLaoJl) C5^ 

(_jj22 Aj3^x 2I A.^Gjqll c.** i\u2 Aixx 3 *jj i ^)2j 3 20 ^>*- u ^ 2)£^22 xji 2I 3^.1 ^»l3 12 6^1 !Lg3 

A_aj 2I ClbJai^jj j\ LgI ojI^Lg ^^JLgxx^ (3^^ ^)-gjl!ui 2I liA c _jljj3 22 ^-21 

o3A ^-Axxj^ . ^jIjj 3 Ujl.Vq^ a2Uxx|; bj\ xai'N 3^^ 2 ^J\ 2^3 _j2j3 19 Au3^x2! 

. A-uiij (2^-2^ lj4j) 3^ ^V 3 ' 1 aJUxx^IIj ^)jtxx^JI jl C^jV' 
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lAdlljJI A]aU_a]I ^IaAjjoiIj J$\ ^LoilLalVl *^UJI (Ja*^ L-jU.u’Wj l n^Ujj 

%100 * [c-j^JJI ~ (c-l^-J^I ^>*- uj — £a2I 3 *-^)] = ^^LouJ^I! (yUoAJI) ^j^ll ^j-a ajUJI 

(9) Jti. 

tjlip i aJ\ 11 ^ mV I 4„aiq u^il jlijJi I 10 A .1^.1 j»li 

. A2LajA}]l (^jjL-iiJl) (j-G Ajlxll 

%10 = %100x [ 10000 - (10000 - 11000) ] =AJui^l c bjS/i o- ^UJi 

^UJI J3UI i— A aa’WIj ^)ai 1 uia it l^lc- :(Rate of Return) f^II ^ ^Uit ^Uil Jajl* (^) 

^o!iLoia]I ^aII 4 a^L^aaI^]! ^LjVI (_j-q jl ^UjVI (j-^ ajUJI Iaa s.I^juj mil 

(Jasl-g ^j^jlii (JvlA iJAJ • *^UJI £jC- ^Jaill ojlUn aa| ^ic. ^gJ£il AjUJI AS^a-a 3 A l_JUJI 

LuS-ajj .^I^AJdll ^jjla-o Ajjxq 4 iAHaj ^.aaW i aaII AjUJI L-jIaa^ l \ i ^g.AAilt ^Jc- AjUJI 
3 *-aA ^JJU QC- ^cliL ^jltj — A2Lajujl^)]l ^jLaaiAJI jl ^UjVI A-luA AjIj ^a£_uJI ^^Jc. AjUJI (Ja*_A C_flJ^)xj 

(Jjllaj U SaIcj ^jlaa <_gi] Ac^^aoH ^IjjVI (j-o a nil (.^ Oa/ii l^-ill liLja-a — JjjjuJ! aaJI 

.(Holding Period Return) -UUU.VI ya ^ ^UJL ajUJI Iaa Jc. 


*l>£il 3 *-uj ~ [ ACaJjao]! ^UjVt “I" (^j^Jull ^X-AA _ £Ailt ^XjOl) ] ~ ^g.AAllt ^Jc« AjUJI (J. 


Ax-a 


(10) JH* 

_jx_uij ^kg.Antl £-nj ^)^a‘n AAi^all ^l£ Aiua Axjj 4_jIjjA 12. 8 ^x-aaij ^g.Aa c.j^uij ^)£>2 i1ula]| A^.1 

(JAsl-g l_Laai^.I ^yiill J!>U. A^jj-a ^Ijjl 0*75 ^aiHujI ^AaTuA^all ^jl (.** l^alc- IaU 4 jljjJ 13.1 

. t g 1 C- 


%8.2 = 12.8 - [ 0.75 + (12.8 - 13.1) ] = ^1 j3UJI J 


A*-a 


(Ownership Rights) ^aUJI ^uJI diU l^j ^lalj Jjfcjl < 

^Ljl a a' I (3^.J Clujj-ajll ^3^. Ajaaj^II ^jLJIj 4 (j|j‘a.2>-il 3Aa AjA*J 1 j <Lal^. ^aUJI ^-uJI 

. Ajq Ami’ll I Aic. A^^jAoSI 3-a ^giUll (3^JI J A^)ajJI 

cAlc.Ul^.j ^ (3^t lg£JLa ajaUJI ^aaVI Jj^J : (Right of Voting) uj j^’J I ^ 3 ^ • 1 

^Jc. ^JjJ ^Ual^JI Cljl&jjJa^All ^.jAa^k CAjja^’JIj (a^^ax!! Aj».a~s.11j ^-ajujJj) ^LaALuiAJI 

JUJI ^jJVnll SaIc-Ij (JLall (j^lj aKjA SaIc-Ij 0 AaAllj ^-laLaaVI ^UaAll ^3 Cljjjja.' Jl (J!La ^jAaALuixJI 
IAaIUII A^Ij ybyi 3AiU-A ^.Ljac.1 ^Ij’l Ay Cjjjaa^’JI ^aJjj .A^)Aia]l ybl ^jAl^Aa L-jl AVilj A^jjall 

JS1 - w I J AAj)aaO Ua j a£j : (Regulatory or Statutory Voting) ^Ualil iiuj^ail! • 
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(jal'S.A ^3 Ig \x.xli ^aJJ C—U-aliA <jaa^. cilliA I3j ^13 a 3 . ajl I ^jal'N.A ^3 u*Via 

3® ^_k!o^a Clijj-a <1 aj ^3 J)_^J 100 3 31 1 (j)^ yijyt 

,'bj\S)f\ ^j.uI'n.a .3j.l^j ^ag.'^Aj ^jj-oALuLAll A-nlc-l jla t^Uaill 1 .1^3 U jJ-aj . <jaa^3I 

Cj\j^\ 3* j±£l\ ^ ^ : (Cumulative Voting) • 

Ig.U.Ju) C-Jj)\3^^ L—b-ali-G <JAA^. cilliA 131 J&aJI (Jj Ujj ^3x 3 L_jL^jjlj AaIxIaII 

djj>A^*a 500 j c 1 ijj)a^ ilij ^I^js^I \a\ 3 ^^ aJ 33 ^ aai 100 i^IVia i 3 ^ ^aLolaII ^jli 
^ajaI o3a CljJjj-alill AiL^Iaj . iiil3 ^^3 L_1C^J 131 A^.lj ajl^j ^j.ul'SA ^jJaxl IxjA'N l^jUacj A'i^aJj 

. ^.\j ^-Ji^a] A_ia£|^ 11I Cjijj-aVl 3i^3a (jC- ajI^H (jal'S.A ^3 1^3 (Jj’ia 1 4-ils^U 

3 * <^^a^a jl ^Loa JXl 3 * ^jjj : (Proxies Voting) 5 -U£j 1L cjj^uaUt • 

^ag.'ic. <jLu11j Clu^-adllj dale. \A\yj 1 ^ jflj] La jl JjS jJ Jl ^jJaALaaII 

JttfLj A^.lj ^ag K'ia'i (J^L^. 3° J-al £-1 a^j ^jJjaTu^aII j\x x.^a\ ^31^31 o3a ^-3j 

.CllJjA-ad]l J aj 3 a^jUac! 

3 * C5 -J j l_l>U ^IxjjJI : (Right of Dividends) ^LjV I <ja^/cjUj3j 2M J JpJt *2 

.^JIajaJI ^hjVI ^J] AiLjaVl-J 3«ilc. ^g' AAJ ^\Ui\ A-LujLaVI A-iILaII ftUlLoll ^Aj 4^-uil] ^jlxll 

L-ljJjall ^.JA^ ^x 3^ .IxJ lg.x3J ^»JJj Sjljj (jal'S.A ^JA ^JJaALaaII Cljlxjjjjll ^3 Jj J 

Ajjoill (j-G ^3j .ajtiAAll ^ag.AjjVl CIjIxjjjj ^x3J A^)ja]I ^ic- AJjj! 1 a]I 

,<ajL-u CjI^Iuj ^ja s^^^aII (j-o ji 

(Right in Liquidation or Dissolution) g-w*ill jl . 3 

A^)ja 1I CljlAlj^llj .IiAjoiJ ^xj ^^31^11 A^^aII (J^j-al ^3 (3^3^ (JjJAALaiAll ^jli ^cjoi 3 jl Aj^x^sli XiC- 

. ajtlAA]! ^ag.AAiV I AIa^J (<>-Jjj^A^l\l) 3-Aj)^^k\j al^j 

(Preemptive Right) 4-xiuJ) 3^ .4 

^)l A*-aj A.jIaxj Jptj UJ*^ ^3 Ajj£1a Ajjaj <^3c. Jal^ll ^^3 ^aLuiaII 3^ ^3] Axija31 3^- 

3® ^3-al^ll 3f A ^^“ uAA ^ g- 13-a C.j 3^^ 3® ^3 ^aJJj . O.^J.W 11 ^ag.A^l 

.<£^jo3I ^ ^^1a*i A^jaj c _ 5 3c. ^3 3a3l^j Iaj aJuA^31 

(11) Jlli 

^ag x J dj|j!.L-aj <jl 3° %10 3^3^ ^3 JjlbA C Ia ^^)JA ^ag.AJjl 3° %10 (-5“^ 

3° %10 (^ 3^3^ ^3 3j>^J A * > 13 a bl!iA 1000 _jl 


Ax-al 


I3U 


.<^jo3I <h<; 1 a <fuij 3asL^j ^tilUj 4 ^-uj 100 3 ^ &3a 
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(Stock Splits) tf+ulS .5 

^g I Cy* AAC- ^^Aj ^jAiLlI ^g.;uAl ^kjA.gq'l tiilAj Aj-aiLj 4 ^kg.xxiVl 1 ^jC. A^}AkAl (^A*^ 

£a (jfAj AAc. ^fcg.AjaW A-iSj-uilij A_iaaoVI A.ajq' 1 c_£/Likl lAA (jc- 0!ijj j .SAjAaJ! 

A-jfljxull AajqII ^ i LaAic. ^g axiV 1 ^ uaVA C1 jI£^AAI L^Aj L-° ®Alc.j . ^)jja.‘i ^jjAj A^>jAA] A.jK\1 A,ajq\1 c-liL 

. Aa]^j_ujj aJj I Aj ^Ac- ^jjjjj Laa I A^ a^)j_iS ^kg xxA] 

(12) Jilt 

4_i3j_uill A-a-I&] Ij ^jLijA *kg a Ail 1 4 _iax>iV I A. a C^l£ A£ j 4 ^g_uj ^jj)j \ a La A^jjAA ojAa^la]! ^ g 1 -LA ^ AAC- li. j 

l&Aic- 4 ^jjAj-aS ^kx^jxxa ^kg.xa (J£ (j) 2 • 1 A-luUJ ^kg.xxiVl ^Jx-u^l j)^3j A9j 4 _jljjA 20 

. ^jjLjA A_i3 j_uii lj ^)IjjA c. Qx«a‘i ^kg a a\ ^ A_iaxjjL/ I A_ajaJIj ^kg.xx ^jjjj)j \ a ^g xxiV I A Ac. 

(Reverse Splits) ^uaSaII .6 

. Ia-Jj lAg.xJJ \j\<»* j\ ^kg.xxlV 1 ^JA A Ac. jA^k 1 lAA fjj Ail ^.'iXA.1 «kg x2l *k Uxi^ 1 ^Ja£c. ^oA ^ xjJ^JtAl «k U,u3 ill 

(13) Jlli 

AajaIIj jLjjA ^kg.xAiW A_iaj-uL/ 1 AajaII C1lj1£ A3 j 4 ^kg.xAj ^ Oi^ , i J ^j|j)j \ a La A^jaoI ojAa^laII ^ g 1 -'L/ 1 AAC- 1 J 1 

Aj^Lj JS ^j) (_^l 1 : 3 A.u.un ^A*iU ^ jjfc a5j 4 j^Ua 5 ajSjjuJI 

A_i3^uJ I j jjjLjA AjLLj ^kg.xxiW A_iaauV I A. a ^*kg xxi \ a L QxrfO*i ^kg.xxiV \ AAC- ^_u- La AAc. . Ia^.Ij La^-ajJ 

. jUjA 15 

(The Cost of Common Stocks) AjAUil ^4^V1 ^il£ < 

^Ia! ( r g.x,VI a.\a*s) (jj^)aTu^a\1 AaLIoj (^a!^ ajUJI 2*^*-^ LaLaoI Jajjjj a£>2! ls^ ^kg.x^V 1 a^K’i ^jj 

A_2kjAlLj A^)xa 1I S^JaL^A ■A-o^tJ ^aIIj 4A^)jud]l ^g xxij ^kg.JaWWj 

Ac/jja]! ^JA ^kg.AJjIl IJkAl ^A^AJ ALaJC-V Lj A^)xa]I ^g.A*»VI AaKj L-AjaW] ^j^AJj 

.(CAPM) < L ; l]lAjal^)]l 2_3 J - iaV ^^ ^ 3Lx *^ ^ A^AJ ^Ic. aIa^&VI 2-^^ (j- 0 Aaj^x^^aII 

:(The Dividend Valuation Model) ^jk^aII ^bjVI <> ^-uJ) (1) 

^jVI ^kg.AjaU Aaj 3 jli 4 lAUa ^Ac. c-Ljjj 4(Cjl*jjj!i]|) A^a AjJSjja]! AjaUI CljliaAiilLj JaJjjj ^g.xAi'l Aaj 3 (jj 

A2l J . Aj^U ^)a!1uA ^jl ^ajA^All ^)a AjlSjjaII CljUujjlAI ic. AaAxj (A-iIL^AI AAjqll) 

Ail£j L-iUxU^I (jj/uAj Jj LajSj 4’o^ixja (jj^J A3 jl 4C1 ijIj Jaxaj IjjIu) ^ajj A3 jl 4AIL1 j ^g.x^ll CjLxjjjj 

. Clulj Jaxaj jajj jl AAjG AjIxjjjJ diil£ aAU. ^ ^g - jaII 
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jL ill liA :(Zero Growth Rate Dividends) c^3l£ til .1 

JaW'^VI ^Ac- C-tijJ « ^-uJll jaC. L 4 Clulj 4 £*J)jaII ^LjVI ( 3 ^ ^ IJx^l 

:^L cillij (jjjtil Uaj ^-uAI <aj 3 L-iLaWb Uj]i iSL^JI (_^aa ^juJL 

L_J ^1LJI (J-lx-G ~ Aj^Lalll = 1 *J1 _JXjuJ 

J^U. (j-a 6 ^jlxll (J. 1 X-G (_£jLlUJ ^^Ac- (*$ lJa1 ^ £jli 1,3 Ua.fl t^)£A 

I^Aj LjJjjjj ©jlcJ Jila. q -q (_£^l*AI ^-uJI <il£j jlaul A^jLuJI 5JjIxa1I 

c bjVI = c^UJI ^1 <iKj 


( 14 ) Jli» 

^bjl £jjjj UaUa £Jjij <Sjaa]I t'TiK J tjljjJ) 30 J*aaJ (jjjjUl I_$2 ^U) Uj^JI <U.Ua]I 4 i i) jlS lil 
.<SjUll jjJc. (_£-}UJI ^g_uill UlSj 4_iui2kl tljjUii jlip 2.40 Aa.l_jll j=L^jJI CjUjjjj ^ASj AjjIj 

(14) Jll» J*. 

%8 = 30 - 2.40 = y^UJl <iKj 

'U o^J^j : (Constant Growth Rate Dividends) Uul!i 4&J>4I ^UjSM j*j Jj*^ v 

l^J 1^3j ^ . n \1 cjUl^Jj tdijlj (J^xaj ^ajj L-Ll^aj ^jl 

! ^JL US <41 jj ^AJ i_J.}AAJ 1 ^jUlU ^ ^JAjJI 

(dlUj^)j!i]l ^AJ (_j.l*A — t I^IUaII AjUII 3^3La) ■ 4_jj‘lnll' A£J]^a]I ^£ja]1 

US I^IJjSa 4_ujjj ajUl (JUs ^jUII ja^UI -UiSj jUj! (jSaj aUiUoII aJjUaII (JU^ 

ClUjjji]l jaj (Ja*a + (^aaII jxui <j_ji*All <&jjA II ^IjJ^I) = c5^UJI . ii " 4aK’i 

(15) J^u 

U_jiAU jaY'i ^IjjI ^i)j4 UaUa ^jjj lillJI t’TiKj ijlijj 25 jslaaj (JijjaJI j" lilUl ^ .■■ ^jlS 

(_^jUJI <ilSj 4_iiA2kl iS^uVl 4jjoill jUj 1 .50 a^.1_j 1I Ag .■<" cjUjjjJ t lili 4%5 

.4S_>U1I ^ic- 


(15) JH» Ja. 


%1 1 = %5 + ( 25 - 1 .50) = C5^UJI <ilSi 
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(Capital Asset Pricing Model) (2) 

£-a t ^ jIc. iaj^j ClLalii ^^Lajll ^aI .1^.1 AJLajajj^ll ^jjauuij jm,j 

^C-Lu-a (j£-aJj AjjIaVu.oV 1 4.Jaq^k*allj (j^xJ a .1^.1 

:^L U£ (CAPM) UUJ^I 

<j-a — ^jIc.) tnj + a^lalA^a'l (j-a ^LiJI ^jI*JI = ^-uJI (<iKj) JjIc- 

E(R) = R f +/3x(R m -R f ) 


: u' 

.<£^)jud]l ^Jc. AqK'i ^nxj Ajj^judl ^aiiLoiAll 4-ilc. ^ill .blxJI ^A E(R) 

. (<bj^JI CjUjil ^Jc. .blxll) S^lal^ <all ^j-a ^JlaJI .blxJI ^A RF 

^9 ^mjaiAll Ig UVn iS^ A-i-<iUai]l S^JalA^all ^jC> ^}A*J ^Aj cA^)Jall tliJ (J-alx-a ^A B 

djl^judll ^kg.Ajjl ^j-a AjjfLall ^Ac- '^ JL ^ * (Jl^^ ^Juoj-a C5^ '^■*-^ ^A RM 

. Jjjxoll 

<2ljAa]I CjI^joAI A!L1j S^alVa 11 ^j-a JL^JI ^jIxJIj j^Iaj J 

. IjQJ (J-alxAJ <ilA-a ^-uAl Ig.jlc- ^puJajj ^lill a^Jal^^all ^Ac. ^A*-^ ^^ball (JJjjuAI 

(16) Jilt 

^kg.A.a\ tliJ (J-alx-a (jl£j c%7 Ajj^AI dlbjAl ^^Ac. ^jlxll jlSj t%1 4 (Jj^uAI ^ujj^a ^^Ac. -bt*AI ^jl£ IAj 

.4^)jaAl ^Jc. ^-uJI <il£j L_Lul^.l tl 6 5 (_gjboll <JjLaXa 1I jOLull <£jjJd 

(16) Jti* J* 

%1 7.5 = (%7 - %14) 1 .5 + %7 = (^1 ^ jl) ^1 fcisa 

AjjUjt A^jVl L-lftjPj Ij^A ^ 

^jJajxLoiluj ^Abll jUjoJI ^9j tCJjdxIl L>° b^C. <1 (jl La£ tbl^Al! (j-a <J^lxll mV U (JjjAill (J-oluoJ 

. l^J ojJk^xaJl L) -0 I l-Jjjc-j b|)-o ^A^ 

AjjUjl ^ujVW bl>a 

. J.W^a ^jUV*uJ l^J ^a.jj V c." n^k <£^xiall C a \y\j ba]j!ilj <jjl*J! \ (J£jJuJ V • 

SjIjJ (_Jj 3 ^j-a ■ W‘n ^bjVI ^1^5 ^jl c" n^k cAILIj ^bjlj CljlxiJ ^^.ajjVI ^ajl'u/i V • 
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A^jHAI Lg£ tAjJak^i-G 1 ^-^.IjjI Cul£ (Jl^ ^3 ^Ujl A^jLiAl jl jJjjjJall j-G jjuIj 

<1*jj j-G c. qI'Wi ^LjiVI jV AiLJal c^alJI ^LjVI j-o cj^. £^jj-L 

lg_I ^ALHI j£j-<AI Ajjkj a^jHAI <j£1a]I jjka. ©jLj ^a ^Luliuj A_pl*JI jl.iA^j • 

. l^JjJ^J c-lijVI A^jLill LS^ 

^gJc. a£jHAI oj^a j* .ijj l^lijjj jl c'n^.j (JjUjI.aU jLol J-gIc. a_a£LHI jjka. # 

. jJ.HI ^Ac* 

A-g^HI jc- Sjjjjlj A.^jHI CsAi ( jl.’k^V I ©j^lc.) ^Ac. (-J ©JU-la. ^g.Ajjl £_u A.^k^lill oUjaIaII j^-GJ * 

. A_uu-oV I 

.Cul^luill £-U A-il-GC. j-G jjJ^HjgUill Aj^IxAI «kg i-uV 1 £-UJ A^JjoAI ^kjkj jl j^-GJ * 


jjjUjl ^<uiVb LUfrjg- 

^Ac- ojlajiuJl jl^a ^a IkAj t Clujj-alill (j^. ^A -i-la. jd-GALui-G A^jHAI A_j£A-g (J^jiA jjUJU • 

. a^jAiII SjIjJ 

A.qK'i j-G jj£I jj£j Lg ©jlc. jd-GALui-oi] Ig.a.aJj ^^dll «Hlj*AI C n^k j-G A^jHAI ^Ac- AjjLlII «kg 1 A.qK'i • 

.s^ihaaSi ^g aaiV i Aki^j (j-oj jj^iij (jjjj^Ai (JjLluj 

. C!dl.Vu.u\l jl SjldA-dl ^g.AjjV I jl-L-aj Akl£d j-G C3 i^\ AdjLtAI «kg i-uV 1 ^jUj (JjJjjjUj jl-L-aj A.qK'i • 

.AuajxJI IajIxjujI (j-alkkjj ^-g Lite. jalyL a_oI*AI ^g.A^Vl j.ac. S^Lj • 

^Jill Cljlajjx^a^ll j-G jmj V CuLtjjjdll jV AddjjJall ^a j3 j AjI A^jjoAI AjjLAI ^kg.AjjVl V • 

.^Ifrjll L>° l^C-Ualfl] ^aJJ (Jj <JjjjJall Jja j)-o ^ 


(Preferred Stocks) Sjll^t 2-5 

1 ^ i. i. (jl VI tAjjljJI J 4 j^LJI jj'a-v ^jxuJa c. aJLg (jljjl lg_jl ^Ac* djtjuuH! ^kg,j>^ I c_flj^)xj 
^HAj (Hybrid Securities) AWg.Jl aJLJI c> jjA*jj .aj^UA' ^ tfiVi 

Lg l^jli CjI^IuAI (j«G fijj^,Ld! j-ajL-^^Alj (jW’n Lojaj . djl^luAlj Au^l*JI ^g.^^ 1 ^j-G CjUx-o (J^gVi 

J^*-a 11 a i_±ui &Jj . Clll.Vuj'l jLa l^jLalaJ SjtlaAjI -. g ■ aV I I CIdIjJI .1 

. ^kg_uiH A. jAx-aV I A a A flJI ^ ^ ■ ‘’ll lt~- l_j^_iS-a!I ^Jj]^i]l 

jtlA-JI *.uU <IAJ-jVI 4 ^ ) Q II £ ■ -'ll (Jii-G 4_lAjaj| <AJ3 ^jlllAA]l ^‘'11 IA_iax^_I <aj 3 l^J -2 

: ^ aA UAMHJ (Ji>*l ^ 

. 4 ia l ^.”i" Ajc. ojtiAAll ^Vl ^-LazJ ASjjill ^j^l 4 ^ ;»" 4 jajhjVI 4 ^jall (JLaj — 

.4jajojVI AkOjall (jx Aj_jla 4 u,m^ ^jjSj Jllj Cjlxjjj!ill ’'; w”'l - ^-•-"' ■ — 

t .Vij.j' 1 Jc- S^jUII v_jLoL±i.l AjJV LaLaJ “igjliiLa lift 4JV I (jl :4 jajjVI ‘Ujl (j«a 4 j^u£ klllajjjill .3 
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llj ^LLa3 ^3 4. u*n\l L_ljjJa AjjLoiaII jlliA-oll Afrxall (_)-<* L^3 

Jx- J* VI 11a (J-ak. U t%12 CljLujjj (Jaxajj jliO 100 4_LaV A.^j'q \ jtiA-a VLiA 

•W-(% 12x100) 12 

<£jai]| V La.Vix°i . A.jqxVi'l ^LjVI ^ (jj£5 liAj ^jojVI ^^^k .4 

. 4jWI ^g.AAiV 1 ^*ljjl OjLlaaII ^kg.j. 2 ^ 1 Vllxjjjj (jjJjlVl jlj-uiJ ^kjkj 4jj>’lVl 

. <jjlxJI <1 a^. ^.IujJ LS^J ^jjjtlAAll yj (j-Aj (jklV ^IAjuj ^jjS <kju!i]l A.j^Vi XlC* Lai 

4_plxJI a^jujVJ ^^^k IgJj .li^l Vl*J jVn gjLiaVI 1 ^jl LalUa !4_pl*JJ ^g.AjjV 1 (j-a (Jkl l^jjlaLVa .5 

.djl^luill Sjlak-a ^ja ^^kl <^-l3^l cs4i ^J-kJ! 1 (j-a (Jsl l^jjlaLVa ^jli 

I La 4 jWJ ajjV 1 <j-a al^WI SjtlAVI ^£-ujVI jlx-ai. Lai 

^g.AAiV I (JlLa Lnjujk-a (J^aLtj 111 kjjliVI Jjjk. ^j-a jm* 1 l^_jl c." n^k ! ^3 <kkll (Jajjk. ^AjJa c. QuVi . 1 

,<j^LLll (jjk^. jiL ciiV AjjI^xoII jg.Jv j <j^Ll1I 

1 Vjjyiill ^ vl VI .4 jjIxJI *>g.A*iVI JiLa (jU VV ^cjjIj ^Llakl (jjJ i (jU V V l^J (jjJ .2 

Cllk-al ^all ^j-a AjA*JI <3LjaVlj (J 3 U Wil ^cjjIj l^J ^JlSIj ojLla-all ^£-*jjVI (j-a (Jd^. VliA ^Jj-al 

. V-^kJI 

ClAVl V\ ^jV ciillj djI.Vl VI ^j-a ii _ 5 lC'l l^J^laLVa ^jL SjlllA>a]l idjI^Loill ^j-a ^l^l l^J^jiaLVa .3 

•W^ ^jljVI 

(Jjj-aVI ^^3 ^Liaa]I ^aLouJI ( 3 ^- (j-® OJ*^ - 3 |_^- kJ j SA *_1 Ig.a.j^aVi V o^i^l IaJuI^C .4 

Ig’nC.J JU. ^ jl ^LLa c UjV Wi^ ^ (Jl^. ^^3 ( A,jl-a‘'uii‘l A^)Ja]l ^jl V] Aj^luill CljLujj!i]l 

CjIjiJI c bj1 ^ l * xja^j Clil^Loj od*J J j; 

.^jjjldAAll ^JJ-ftALdA]! (JaI£ djdwjj dxj V] Ajjlxll luVI <Li^J dilxjjjj 4 j 1 .<j]\d ]1 

^A ^-^>11 ^^3 A^jLaA ajldAAll > - V -’ 1 u' ^ L ,'V 1 (JdA dllxjjjJ ^ic- (J ■ Aldlll Jjl ^j*SA J <5 

(JJaALaaII (jjj <Aluij ^JJ ^-J^l (JA ^IdJIj (JA Sj aUjfcVI ^'|J| n’l jjjiilj ^jl <■ ~~ 1 J J AjdUJI ^ ■ -'V 1 

AdjoU ^jjjldAA]!^ ^^jjjdljLlI 


j>Al tjAj 4 ^11 iAa] 1 ja^Adll Odl^AU ^9 l ak 11 J_)A djdxilj ajldAAll ^ ^ > nV 1 ^llAJJ (jl (j*SA Ij IdA 

- w < A “ll L -A-^ II odA 

«.Uj ^dlc. ^=^4 Jl jIjaaII j=^Aall (_j£-oj <jL J^aliJI ok* J»jj : (Convertibility) -1 

(Jjj^dll CaU elul£ til a^jaS tidjAA Sdd2>A <JaUJ liA J ;j^”'1I Jjj . j1jaa]I ^A IacaII J& 

.Addle ^=^1 C_Ad. Jl jIIaa ^ JS Jjjsj liA jia 5 : 1 (Conversion Ratio) 
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ajI V] ciuj^-Vll aJ c3^ ^ _j1iiaa]I ^aLuiaII c) C y* i (Voting Right) ciL^-a^ll jj^JI .2 

. A-ix-atVI a^A AiljJal 3a 3VI apUaC-j 

Jj tJa &3 l^J aII Cljlxjjjall -la.lj ajtiAAll ^_ujVI ^jl * (Participating) a£jL1 <JI .3 

'C^' CS^ LS* f*-^Vl 

1^-iLU. jIaujj ajlloAll Ic- jlLujJ ^3^11 a£^ 1S jl :(Call Provision) aiuaU. .4 

Sj^lxJ ^g-AjolJ La I jlAj A-LdJolVI A.Ajqll 3A ^£1 A A JQ j IAc-Ic. JiLujj Ia SjIc-J . I O^A 3* 3VVII 

.(Call Premium) 

Ajl V] i jl^'u J V L_illiSI ^ ajtiAAll ^jojVI ^jli U u*»a 1 a£ .(Maturity) 3ti Vu^y I .5 

. ^joill ^^ic- A_u-aLVI a^A AiLiJal 30 CjI.Vu.u 1 I (JL^. ^^3 Ia£ Wj ^ljjIj ajlllA ^g.Ajjl ^)l.lk-al (j^AJ 


(The Cost of Preferred Stocks) SjUaaII <Ul£ < 

^j^aj JWLj .303]! 3J3 ° £a 3a.’ n AILIj AX 39 A ^LjI Ajjaj Ig IaIV ^^Jaxj ajlliAAll I ^jls U Uaia Ia£ 

^Vl A.qlVl lliujlaj Sic- al'iA.vVuJ 3^lj AlLliill AcVjjaII ^IjjVI ^ijAj ^I.vVajAj jIHaaII VI Ail£j l-AVV 

.aj^UJI 

jtlAAll ^kg. VI £-iJ £& i-^aVlA T A^JjjaII I (JA ^IIiaaII ^£-VI ^ IJ^Al = ^tlAA]l ^£_VI A.4\ < S 1 

I^aV L QjUSjll l^JA l^J^)iaA jIIaaII ^kg.Vl AJaV^I AaVI (_gjLalJ ajtlAAll ^jujVI Cj^ti^iViA £ 


- ^ “'ii ^i.’u^y A^j-uiii 

(17) Jlli 

'JLiaaII ^g.jVl A*uaV I A. a VI ClijlSj .%9 ajI^A l^jj (JaVi ojlilAA Ia^_*jjI JiaVI ^jIa 3ill A^>ao CljjAk-al 
(7) ^.Ijll Ig.’iAj^ c'\x.\) jj jlju-^l t—fljjL^A e~ ja oL^i1a 3I 3ijl£ lili 100 

.A£jJJI jtiAAll Afrulll AiKj L_bal^.l 

(17) JH« 

9 = 1 00 x %9 = a^JjaII ^UjVI 3^ jIiaaII ^jaII ij^Ai ■ 

^.l^ll jIHaaII jl^*^ 93 = 7 — 3 ^*^ 1 00 = jIHaaII ^-uJI Via ■ 

jtlAAll ^kg.AJjll U>l.,kAVlA ~ A^/jjaII ^LjVI 3® _jtlAAll ^kg.AAllI t. ^ IJaAI = jtlAAll ^kg.Vl AA1 £j ■ 

%9.7 = 3^^ 93 ■=■ jjjjljj 9 = jIHaa]! ^-uJI AiKj 
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:SjIjaa] 1 j Liya ^ 

L-Jjjixllj oAa A-uoBIIaj A^aluj liAj tL-ijdaAlj Lj^-L! L>* -iJ-^aAL A^lA-suAI J)j^n A_ALa A3jj (_£^ 

. ^L-a-<Al ^g.*.Al AjV^xAI a£^AA! ^)laj A^_2kj 

:Sj11^a] 1 Ulya 

.CjIjiLaJI JIa aAjL aA 1£j Calk ck>^ aA^j £)L-o^AI ^g.^Vl ^jA*A • 

^3 AjL-a-<AI I CljlxjjjJ £3^ (Jd^lA ^-llaL-uj A^)AA! ^)JalV,al A^)AA1 AjL-o-(Al ^>g 1 (^yajxll V • 

. AjIIA da i^j-uil ^LjV! AjIA^ 

. j djJjj-alAjj A.j^\^a\l (JV& ^Ac. AalkV! A>^ A^}AA! AjtiA-A! ^ag aaiV I * 


: 5 jIjaa 11 ^ < ui Vl lj$jC' 

(JL^Al La£ AjujjJall A>* AtAx-a ^)JC. !^Lujj-j U^ ^ (Jjj-aAll <^3 SjIHaaI! ^g.^V 1 ^aLWV ^jajLajV! L_n*Al • 
JJkA ^^Ac. La-o <jj^Jal] £_dalVll JV.A! ^j-a CjI^IuAI jAIj 3 ^-UaAkj ^Aj c." . djl.VuA! ^n\jA\ A-baiAL 

.A-JJjjJall £3J Axj Aj_J^A3 Ajti-a-<A! ^ja^\ Cljlajjjj La! c<C^3Aa 1! VjjjJall 

.A^>AA1 ^^Ac. dAVu+AI AA 1 £j ^ja Jc. 1 Ajtla-(AI ^ja^\ AAKA • 


(Retained Earnings) S^a^t ^LjVt 3~5 

^ajkj (jl a£^AA1 4C1j!_^i*jA1 A)a Aj-uj ^3 (JjA^-aI! ^j^I! c_ djjjLv a^)AA 1 Ajljj cAlVi 

t^j^-^LuiAl! J^k^. aAj~s. V A*j lg_a.A Aj A-iqAVj A^^uA! aj V V jjl ^j£^qJ! (j-oj 4 AjJ-oALauAl ^ (_)-al£lL AjtjjjOJ 
dlL l$Al ^^Ac. AjV±^-<A! ^L j$\ ^j^Ajj . ^AlA! ^j^Al jL>V!j ^j_} 1! ^j-^L-a cj -0 £tUjAj a^AAI ^jkj S$j 

jjaaLoiaI! (jjk^. ^jAjJa a.L> xA\ ^a!L n^j ^jjAALai-A! lj Ac. Ajljjj^ a^)AA! Cy* 

^AtALj ^(^jjA&LqiAilj cA^LA! u-° a^)AA! C5^) ^> 3 S l3j^ ls^ aL^aA l_i±*jjj tA^AAl A-iaja*AI 

.^_uA1 AjjAbA! A.Ajq'l LS^Jl jAj ^jLui^A o,\nq'i ^aJj ^j! ^jJajAij ^g.j'c. LA Ajljjjjj ^ ^C- (JA ^ 


^a, w'uA'i j! ji-A! JLlLj jLAiLjjV! j! ^x-ui^AL Ig.A^cj ^LjV! jl>WL a£^AA! ^kA La A^lcj 

^a Ujjc. £-a AAjILAL A^u£ A-ij-ajA-aVj A^VAaI! ^LjV! ^A-oAAj .A-ALA! l^Al^.LAj (JjjaA Ig-A AjV'^^all ^LjV! 

. jAk^ll A, A ^)A*-a-a (_>^Aj (Jj^-aAil ^^AVl^ ^)Aj-a-a jnxi l^j! C c^Jj^aAl! ^ A xsia 


(Cost of Retarned Earnning) 5>aaAI rWjVl < 

Ig.A^dj (JA ^ a£^AA! ( ^£’ Aj!^ cs^^J 4 ^>AA! lAjV’i V i j! ^ja Vaj !A A-^L^! ^LA! ^oAAj-oA! jjJaaj La AaI c. 
ciilajjj i^ c " ^oAAxA! aAAj ^Al! ^LAl LjLoia I^jIc. (JbV! <^5^ ^)-oAA_uia11 LjAa ^j! ^LjV! ^jlV V^/ 

L-jjlA^^al! ^jUA! (_^ibA ajaLA! ^g x^V ! ^^Ac. c-j^ila-A! ajLA! ^j! cJjkl! Cy^j • ^^L^aj ^Al! aj^LA! ^g.^^Lf ! 

. Aj vv^l! ^LjV! <^lc. 
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.13 jl ( Aj«ll*JI AqK'i ^_y ^A S^V1^a]| A.qK'i ^jls tA^^jAll ^)Jaj Ag.^j (_jaj 

c. qK (Jja A^}Jd]l lg LVl'l .13 Ai3Ljaj L qK AjI ^Ac- U Ai "^\1 ^ J)l>'l~^j (jV tillA (j-Q (Jsl 

AiL^la ^q'n A^)ja]I ^ic- S^V1 ^a]I AA1£j L-jIajj^ ^j^AJj . S.lJ.l2k ^g_»-ul .lie- ^kg.Ajj^ 1 £JJj ^JjjojJ j 

.aj.iI*JI aAKj LjjLuu^.1 ^ IajSj jjjLJI aI-iVLaI <j£aj JtilUj ApUJI aAKj c_jLa^. 


ApUl ^g.x^V i aAKj — S^Vi^a' 1 ^-LjVl aAKj 


SjAAall ^L^Vl bt>a ^ 

jVill es*^ ^>AAI ^laj A^-^j ^ja S^VI^a'I L-JjJC-j Ij]^a ^aI (j-ajVlj 

iSjVWaII ^bjSM bt^4 

^^3 (JI^aVI fi^A ^IaIiIaV aAj.1i] I Aja 3^A]I A.qK'i (J.ll*jj li ui'i Allis oAa ^l.lVuJ aA1£j ^) m.'i • 

.CjI-IIaIIj jl^j-aj £a AijlLAli c_iili£jj Cj^IaIxa oAa Jc. Jjaa^AI ^ lUVn V • 

V Ia£ 4^jj.l A.j^\^q (3jk^ l^-i3 Iaj A^joAI ^Ac. l 3J^" (_£^ AiLja] j$\ cAa (JIasUjujI ^^^Ac. s_JJ^}JJ V * 

. A^^aAI cj^J ^jlAjJa ^1 Ig.jlc- L_JJjpJ 


^3j Ai*jjij A^joAI ClulS IAJ Aj-alV tdiV^Al <ja .1j.1*AI a£jjuJI ^»IaI |^3jAa jjLiV £3 >A^.a11 ^IjjV^ jja.l V • 

. I^jLl^. AjI.1j 


AijI^a ^kg, a! <_ja (jlAALuiAll ^aJjxliJ A£^)jAAI ^»Ij3 I^aA. W''l aIj ^\j j^\ ^ic. ^JJjJJ ^3 • 

. Lui-dll ^ic. Ig.a.jjjjj 

(J».*s.j l_j jU->^\ 1 (Jj^tull ^Ujjj J\ Lo£ . jij^Lo JS^j oj ^>1 . W‘u J A^)Ja]l ^-ilaliujJ V * 

. (JjLuij Ajli£ 

.A-iJjjjJa CjI^Sj S^akJa^all (3^^j V * 


(Capital Structure) JU1I ^i) -6 

Aj£1a 1I jl (1)^^ C5^ ^A jLqjC> 1 C* A^)Jlll (Jj^aj Ajj£jj JU3I (J£jA ^k^g_La 

Ia^Ig C—UaUaII AjIIaIIj ^jj^ll A-u£j^i] Ujljja.j Sic- A^Joll c^JlA (jj^J (j \ .^JIaII Ig.KjA 

A.Ajqll ^J'-aa.j ^jl AjLa ^ja (Jja' V 1 (JIaII ^_y (J^jA Vi A^)ja]I t^ c ' Aai£j (J3I C^All (J^jaIIj 

Jlall (JJjjj (J^jA Aj.W*i\ UjUud ^ja Ac-Iia^j ^al3 ^3j . A^jjaH AjSjjoiII 

o^A aAI (jAj 
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J! Jjjb-ajll ^-iLluoj Aj^Iaill o!a c'Vnj :(The Traditional Theory) (1) 

U>^ Cj# ujb^ (-5^ ^^21 (Jjix-oll l (JIaII u^-b 

^ic. ^Jal^A^ Jflj (_ja .lljlxji cJ^^J (jJ.21 (jV 6<ic. A-^jUll 

. IgJ jJJlJ £ UjV I ^^ic. ^aJlC- 

JfLiA ciJ jUj cijljjiiJI ^aI ^j-a Ajpaill fijiA :(M&M Theory) jIaaj (2) 

^.Ixj l aa ;A^)judi] 4,ajq\1 U^J JUlt O^b AJLylc- (_$\ 4jjJaiII CIiaIs C* n*\ 

(jj!±^.li]| (JX^. i^ja &AA ^aJj .^-i3^*jdll 4^)xlll 4.AJ3 j! ^-lijjV l£-^J& V (Jj^a1i]I _jb^ ub 

.1963 ^ ^till ^}^Ja Ia \) J 1952 ^-£- (JjVl ^)’^a 11 ^}xaj ^aJ (jj^jjilA ^)Laj yA 

l I^Ia CjLjajjjSVl (3^ ^-JA^kA ^-lc- (JjVl ^JJ^aII ^alij 
. ^jjjj^lic. ^jjiAlxilAj 41 a l£JI A-^IIaIIj n (jjjxu A>r k J — 

. (Jjjjuoll ^^3 ^ LiJajV 1 ^g“l3^XAj ^^3 ^^IxJaII ^jAJ CIjIa^IxaII (JjIaJ — 

. d^Lal*!!! ^ Ljl ^Jc. S^b^ *^3X5 — 

. ^ ^aJJ dilkL-aJI ^gJc- C_iill£j Jj^kj ^a^c. “ 

. ^0^x21 ^3 djlxSjJ ^)xjL^j — 

c qtiVi \$ \^%\ j ^ja-n <ja <jUoij ^Ull Cj1£^joi 1I (jl j&j ^gj-olxol ^-VVnJ JjVI £jj£a] 1 jx-ajj J3 j 

^Jc. JJjJ V JIaII (J ^iAj Jjjaj]| j|^3 jli ^gJUlLij t A jjL.xIa <j3jxJI Ig.^Aj^ QjSj ;<Jj^aj1I 1^J£Ua 

liA Jl£l lIu^. jUjC-VI (j-l*J L_lJ^)jJall jl^.1 ) ^alc- ^jIaII . <^udll <^3^x2 1 AAjq'l 

(Jj_^a1i]1 (^ c ’ ^^a’iC. V I (Jl^ ^^3 ^)3jJJ V Ia <£^)xal] ^jxa|jj3V I ^jl ^j.VqaII 

JjjaJI ^gic- AAiixj djl^)Juii] A-l3jJtattll AAjqll (jjflj AjJa^’V^All A^)xdll AjS^xoSI A.Ajqll ^jli cA.j^IaIL) 

^Jc- <£^)x2l (J^AJ La^C. <£^)xall A-aj 3 (jl ^)UaI -^3 LiA ^jaj . Aj^\a\1 

.Ja^3 CIjIj^I 

jix»j ^Ulajjjx 6* <>^1 u^^ ji j»—j (3) (4; 
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cLiJloJI ojljJJIg ajjljlil cLuul^oJI 



Jensen <>ua> ^13 :(Free Cash Flow Theory) SjaJI MjJiUI dliaiih 4 jj& (3) 

^Jc. jj .dAS^I Jla ; Iglallc-j JliaJlj 1986 

JlaC-l ^1311 ' ft y j A^jlai] ojbj (tjJ-aAloiAll) a£>UI a_lL=a^l jal}3 (j C- A_=bli]| ^_Sj]1£j]I lgj| 

l&yjjj (Jla. A A ' la'i" a£^]| 0 _)bl jaliijjail «.JJJ i_sj]1£j ^3 j.-'i-v allaj AJj - .g '«*- Ajlu A^)Ji]l 

blALi]l Cjla3Ai]l Aj^Jajj olajail la ^^5 (jjA&loiA]! ^_Il-a >5 a_ll«a^. ^Ic. 1 ^ "v \l C^lll (J^ -''l 1 J 

Aljlill ojbl (^Jc. AjJ oH^Y' -(Free Cash Flow Theory) i^il 

Aj^Jajll dbJajlal A33 bill£ . I^jA] A > lajlall blALl]l al '■ A " 1 , ■! oa-lail L aj.^All ^9 Aj^. b 1 ^ ■ lAj 

^Aboi la-a jlAai]l ^Jc. ajAall ^aAC. ji j'la'lll ^Jlajl (JjuaIIj A^jajoi] Ixllj IajA^Li t_J£lu_Laa I ^jl 

. aJI£j]| a_sj]l£j AjlgjJl la j&j CjIA)A£j]I lilli t _ iW'il ^>j£l oa.li£j ij-a*i] 


Ajjiull oIa Myers Jjjla ^ : (Pecking - Order Theory) jjl-aa jliiil cM>uu 4jjlaj (4) 

^ic. (jjfL) CjISjaIII AVlAal Ha-a 1 (JjjJa (Jjj»ii]l a_±iijp jl AjjIViII allill dila. t 1984 jilt 

: JIUI _pall 

-Ail 1.1 n^y \j "ryy'\^ all 1 JiAlallj ( _ s Ji.l^]l (Jjjdill .1 

. (jjJ dllAiaa ^)Ia^1j ^ajAi (jl A^jjjall 1x9 ^_2ajliJI bjj-aii] A^l^. A^aaj aJI^. ^3 . a_J 
l ^ A Cl]la]l J?* ' ‘ A^jajdll l^Jj (J^l^ ^ya (_]j^-all]l jAxj tjl^ 

. ijj^lll AijUll ajtloAJI "'VI j| J W|^"iU <ljla]| dll. Vi tail JLa ( 4 W g ^) A^ylda 

. ^Jj^alll ^)J^Sfl A^lall bljltll ^ ^ . >iV I 'jlv ■ A 

Jjjdill jA*^a jlii.y ,^-0^7' LSj^-al' ^ ^ : (Signaling Theory) dil;lwVI ^jjlaj (5) 


Aj^Lall al '■ A "i . .1 ^j| AjjJaj]l . " ' V] J A3j .A^)ajd]l Ojbl (_Jj3 ^ya ^j^jAW.i^W dlljlaij ^ya A_lic- Jj ^ ■ -A 1 ) la^j 

lA^li-a Ajlaaj l>adajj ^ . aV I ^jlAual jjj^jamaa-al] A i V . .■. ajlljj ^JaxJ (Jj^all]l l} j; 1 

dlljlial ^JaxjS A^)d]| (jj^all] ^bA’u.il lal . A_lijAaJI ly‘^ .a J^a ^}J^l A_aJAa A^j-aall oAA ^ jltaal ^jl 

.A_i^La]l (^Jj^ali]! A_ilda3l Aj ^Aalyi^lfl ^aajlaJI (Jj^ali]l y A_iic.j .Cul^-ij 


(Cost of Capital) JU1I o4) -7 

cilliA i oAA ^j-o (J£ A.qK'i 

oAA ^)Ax-a-G ^jC- ) J^a *tU (JLo L-jUaO^) (J-oI£]Lg 

AjjILg (JIa ^^3 AjjIa‘‘V'i aajV Ij A.3-a ^ *1 (JIaII <il£j (JaaJ i“ .(JI^a^M 

<aj£ L>° i^xll Clijl^ lili o-^A ^1-Ailujj ^jC- (J1_^aV 1 c_Lill£j 
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cLiJloJI ojljJJIg ajjljlil cLuul^oJI 



^jl U a .aJIaII SjIjlAJ ^-ujLAM c_a^JI <aaLoia]I 

. <^)aa 1] jLVuJ j\ ^^puA ^\ 1 Aic- Cllfaflll (JaIxa£ IfrAl.Vs'uai pJ (JIaII 


(JjjaIiII ^pL-aA (_JA ^)Ax-aA (J £ <il£j L-jIa^WI (JvL^. (pa ftjlc- pj 4 ^)aa1] <)K\1 (JIaII U^-L) L-jlxxnpl (jl 

^.jAp'l J AIL-uUJ jJb-aA (j£ AiKj L-lJjJa pJ p (JA j iJjjAjll (JfLiA ^ 4.\u*n ^Jl jAj-^aII IjlA <JjaJ C_jLail^.ij 

Weighted Average Cost of Capital - ) JUl oA) 3il£jl ujjj-d' pa»L L li*j 4gjUIl 

lA-iltill (J^L^. (JA (JIaII (Jjj^) <a]£lil (jj)J)j-d! Jaj-ujOA]l i— jL.u'Wj (j^AJj .(WACC 


— WACC cJLdl u^L) 

((pjjjJall (Jaxa — 1) * p-lll A-Jjaij X 4_al£j) + (a.j^\a\1 A-Ij-oj X <j£1aII <il£j) 

: U£ ciUjj p^l j\ ijSlilL £ Ijjuj (Jj^Adll pLx-AA LS^" ^iLLuJI aJ^IxaII £-1jujjJ (J^aa]I pAj 

= WACC (JLdl CH-b (JjjijaII JajoijJA]! 
<al£j)+ (S^II^aII ^LjVI Aauij x qjVW a\\ <iKj) + (<pl*JI p.^V 1 <±oij x <Lpl*J| p^AM <iKj) 

papll <Al£j) + ((pJjjJall (J.1 xa — 1 ) X ClAVudl A-iuij X ClAVua\l <Al£j) + (g^IIiaa]! Aauij X S^IHaa]! p.xaVI 

((AjjjjJoII (Jaxa - 1 ) X ^.£n'l papll pjaij X ^jlijl 


(JIaII (^b PjP^aII Jojoj^iaSI 


(18) Jlii 

CjIj^U Ajjj-sajtll (Jj^aJ (J^jA (jc. Altill CjLo^IxaII CxiLlC. 1 Ijl 

. %25 ^ic. Ajjaij jL IaIc. 


* 3aK1tt 

UJJ^' 

jiyaa 

jiuJI 
(jLLj till) 


%13 

%4 1 .7 

500 

^g.AAll 

%13 

%8.3 

100 


%11 

% 12.5 

150 

ojLiaa ^ag.AAil 

%9 

%20.8 

250 

dll. Vita 

%10 

% 1 6-7 

200 

<j£jj ^_pajp 


%100 

1200 

0j^ajsJI 


. Igf UxflliA ^aJj CS"*^ el]V^L*-dl ^1.^*1 AAih jJIaaa JS AiSJj UjLuUSk] ^aJ * 

AjujjJall ^3 (A_i£ai]l C1 jI.Vu^\ 1) ^pL-aA A.qK’i ^ ^ 
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CLiJloJI ojIjUIq qjjIjUI cLlujLioJI 



( 18 ) 

= WACC (JL2I L>“i) JajoijiaJI 

+ ( % 12-5 x %ll) + (%8.3 x %13 ) + ( %41 .7 x %13 ) 
( (%25 -1) x % 16.7 x %10 ) + ( (%25 -1) x %20.8 x %9 ) 

%10-5 = WACC JUil 
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djJloJI ojljJJIg ojjIjUI oj_ujLm>JI 



(jjxla jboil) JjVI 
AiiuuVt <ja J!>u J£J ^uaVl AjIaVI SjjIJ £jJs 

• ‘ .jI ole jLutVl (jjau AjjjjJaJ! i&l <jl laj .1 

.dilAl)^i]l 4 al£j .1 

• ■ V '- 1 ' ^ Ail£j . L_1 

• ~ ^ ■ .'V 1 4 qK% 

a]| AilSj . J 

r^j'VO AalUJI JaaJI (jj .2 

(J£jA JsjIaII tAjSliJIj Lu JjjjjlSI jjl ioa (jj 4 _ujjLLsJI 4jL]jl!! jLik) jA Jjjaj]! (I) 

JxaVl JL®11 

.(jjjllj (JjJAiSt jt Mj^VaUj JjjAjjl <ja JjjaISI u J-ci Vi J <jLaj (II) 

iai (I) .1 

Jaia (II) 4 laa. " . L_1 
(II) J (I) •£ 
jac. (II) j (I) .Jl 

-vj-v tf i .3 

- 4 ^ jail aJA ^Jc. £^aj o aula] I ^aaGj ^.lixull ^Jc. 4 .'j ^ U-3^ 4 4 -aaall ^a ^ 4 _iAuuVi 4 -a-ia]l .1 

. Jjjjulll ^3 ajjulll ^jx-kji ^jc* ^jaxj ^Aj 

(j«8 ‘L^jla <jjou£ lA-lalaj aijj t.Vua'1 (JailaJ <jtaa ^ic. i - ^ j ^i]| o^jlaJI (Jaxm ^^A .Vua'I < _ g ic. Sjjla]l . i_i 

. ^ ^ j ' a v / 1 <Caaa]l 

.^J 4-iaau^M 4 -oja]l (_£jLuij ^ A-iajj-Jl 4 ^ jail _)* ) £_£a]l ^a-aaJl (Ja*-a ^A (jkal ■ 1 ajja] ajl*JI 
, I, VI t .VujII iJ-alaJ AjajjJl “Ujjall Jjj .Vuji'I jmC. s-l^ajl £ljj1j jA .Vuj'I jlaaJluit . a 

. .Vuj'I ^Ic. I ;j ' ^ 

: JIa. ^ AaauVI AjajS (j£ Sj^ibu lUI ^Lu .4 

. l^-ilc- ^ill 4 .^;'a ^Jc-t ■ nl “Loja clul£ . I 

.(K) t _ ^jljtll J^stA (JjLljZi (i) .Vuall ^^ic. s^jlall <iiaj ClljlS .L_J 
.(K) UJ^HaAll ^jlstil (Jax-a ^yi (Jai (i) a»ljla]l 4 _I*aj Clljl£ lal 

.(K) c_j_jI]=la]I ^jUI J^x-o (j-o (i) ^^ic. s^jlill <1^ ciijl£ lal .a 
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djJloJI ojljJJIg ojjIjUI oj_ujLm>JI 



Ajaui'sM A tliljiuj 10 a>aC.j %7 AoSc. Aj_$iut!l aAjlill jJjj ,_$A^f Aluu (jjja’ni nail ia>i (_gj2uil . 5 

. AxuiU AaS^uJI A *j a ^ > t u h 4 i%8 aA-ilill jsuuj (jlS lili . jLuJ 1000 

• jlip 1031.5 .1 
.jlip 1067.1 
. jljjj 932-9 
.jUjj 968.7 .j 

>"iLo~s JSj iLjljiuj 10 «Aa!j %8 SJjli jJLujj jUjJ 1000 AjauiI A 4jjj IaIuj .6 

oUl Aii£j j±u ^»£ (jajj tASjAll ^jJc iluJI Ail£i uiu^l . oUl lift j-u qa IjILj 870 jifa { J& ASjAII 

• %35 Ajjj^ail Jjxa (jl£ |jj Ajjj^aJI Jju 

% 8.8 .1 
%6.5 
%9.9 . c 
%5.7 .j 

ljIjIuj 7 (jijill a .la tlul£j tjLjjJ <_i!i 100 Aiaji LS ia j AaCljjJl nl^llajl Aj£j2j iluaLi .7 

( iiol JalutSl J£u ^ylfr <jaaji]| AjIuu £)i LlLJIj A£j2u]t <jjj Jjlij'in .%8 aJjliSt jjluij 

• %35 Ajj^Jail A_ujJ tlalS |j| AjjjjLaJI J*j A£j*i!l (jaaj&ll lift Ail£j Lai .Aj^iui 

% 14-9 .1 
% 12-5 
% 10.2 .£ 

% 9.1 .j 


23-5 > all jaVu nail A_lui jjjj Aauj tjLuJ 25 Jflluu ajl* a all A^i .8 

■ all u^C- AjUJI jAfca uiut^l tftjlaJ! j!jLa. Atjjj ^bj! jLLjA 2.7 jalluil j<ni nail (j! tli a lfr ijli cjUjJ 


% 1 6-8 .1 

% 17.9 


%5.1 .£ 
%4.8 . a 
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cLiJloJI ojljJJIg ajjljlil cLuul^oJI 



441211 (j\ .9 

jjluiaJI ji Acjj4l fjls- ■Ajtjfr (jAuajj (I) 

fjj Jjl\ JILuit (j*a (JLul A4la4l < A I Ljlaujjoj * nil jx<4I jjIjj V (II) 


. (JJaALulaII 

iai (I) .! 

Jaia (II) 4 " . i_j 
(II) j (I) •£ 

(II) J (I) - 


:4-vj-sici jjfr 4412SI JasJI <ja .10 

^ic. ClujA^iJIj 4 _1 aj-o»JI 4 j» - ^ " Cjlc-Lii=J jjjJaa. ^3 JjaJI 4 a j Ajjlxll - g ■ nV ' lillLal CjJjj-adJI Jja. .1 

. jjxaA Loia]I ^Jc- Jpj^J Clllc.jjJaj4l £_lAa. 

j ^ ' > y^'~P La 4 ^ ^ L jaajjj (Jjisjj ^21 ^ia^L-oaH \a 4 t--j ^ ^ -a jl pJSi L ..^ a pJl^^lL ClAJjj-aj]! . a_J 

.ja^jc. SjLiiJlj Clujj-adJIj Clllc. Laia.^/ 1 

LaA Sal c.j <■ ■ - v -' I aac.j Aj^jjaillj <Aja]l ^_iLL±4 <jc- ~ (» . nV 1 __>jSI aa*J ^ ~ j . .ia* < . ^ 

. [JI^LM i} S ‘ ^ . J2 4 ^ ^j>ilaP. 'il ^ , 'V 1 gqjgjfllj] dll£jLa]l 

C-j^aoJ Aj^JjVI oc-UaC-l tJLLS. ^yi ‘L^jojdll ^9 Pjj^La 4 _LuU ^Jc- JaliaJI ^3 ^aL-oa]I Jja. 4 Jti4l Jja. • P 

.2^)41 ^gS <iuij ^Jc. ^2 Jaala-) LaJ ■ ■ v v 1 ^jjx-a P^C- 


ApjIj ^Lji ^jJjj <Luliu £jjj ASjAII tlulSj ijUjJ 25 jx«u ^Lu *L»JU2I £jUa4l AJSjJu ^ui (jl£ b) .11 

• A4>uJI ( _ J JC' <_$JU2I ■ ull All£j Ulut^l (Lj^lui jUjJ 2.2 ^ ■ ull ililjujjj jJjj lLu^j 

%9.6 .1 
% 1 1 .4 
% 1 3 -7 .jr 
% 14-5 .J 

%Sjj 1 u ■ al llu JaUa (jl£j i %5 AjjjiJI LjUjii ^jic. ijUJI (jlSj C %1 3 jjjjjj ^ylc. JjUJI ^jl£ |jj .12 

.A£^iiJI ^jlc- ■ all 4 flKj uiut^l 4 2 f_$jluu Ajj Uu - a Jl ^jLu]| 

%18 .1 
%19 -M 
%23 . c 

%21 .J 
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cLiJloJI ojljJJIg ajjljlil cLuul^oJI 



ajlla A il ■ aVI (jajL^a (jA La .13 

. duLill . I 

.Ajjl^Aall ^3 4_£La]l Jjja-a t j-ajJa I. Lit Igjl .1—1 
.(jl 'qVuJ £LJjlj l$J Jjaj .£ 

^ya alAa-a (jl . J 


SjliLs Ljlu Iajj Jaajj * all jljjJ 100 Ajaui) A ajQj sjllaA La^-uil AjClj^aJI ililJiail A£j2u LjjOual .14 

4 jjjLjj (9) ‘ all Ifra aafl tlsiL £jjj Jjjjauj <_SUjLuxa J£ AijjjaJI dajL£ |jli .%11 

.A£jai]| ^Jfr Jila a l ■ all A^lSj luaI 

%11 .1 


%9.9 .u 
% 12 . 1 .£ 
% 10-5 .j 


:JlaV! JLail (jail; J%A ilibjlaL Jjlauj Laa£ ^ AjJLi!l ililjLaJI <ja .15 

Jjjau]l Ajal . iaal ^ JaYI (Jj^aLi]l 4_L1JJJ ^jl J ‘‘I ■ ^ ^ ^jIiaaI (jjaiLaj Aj^jJaj .1 

.AjjUJI ja^-uiVI IjjaIj 4ja^a]l (jjljjVI f*4 jaJ 

al > -'^ Lai 4-uIajI ajLil ^Ja*J lJj L 13 Aj^Lall .1 ' ■ I ^jl ^Jc. Cjj^Li^M Aj^jlaj ^ajJajj .a_J 

. 4_uLoi CllljLjol [g L»* j3 A£jaio]l (JajAii 

^gk I g ■*■ ' *'< (jlj ASjjaJI o^tal ^jic. ^ic- iyaJI Aj^ij]l ClilaaiJI Aj_>Jaj j»jsj . ^ 

. lgj.ll 4 ^ajlflil 4_jJlij]l .1 '.-v"' . -■! L-jl ^1 (Jl^aVL i Qj.-^'ill 
^jjl 4jjl^all (J^L^ (JlLaV I (JLall (_)jl^ 37^ ,^1] 3 j^-a^ll £j]aJjjj Cjl^jalall (jl 4 i '. iVo'/ll Aj^Jajll . J 

. 4jc. 4Ajlj]| Ijl^all ^jjlj (jjJllI ^)iaLi-a 


LjJIS jlj .ljIaLui (%40) j AjJlc. ^ j ■ ■'' (%60) ^ic- (j^uajj 4 jj3~jIaJI <LaIajSfl A£j2 Jjjaj J%A (jl£ .16 

(jjjjAJI JouijlaJI i_j...laI .Ajj^JaJI JjS %10 (JjaSI AilSj tlaLL Lalu %13 A£jA1I AjjUJI Ail£j 

• %30 A£>ull Ajj^uail Aauu (jL LaJc JLall ^S; A ililS 

% 10.6 .1 
% 11.2 .i_i 
% 1 1-8 .£ 

% 1 2 . 7 .j 


www.iascasociety.org 


-95- 




cLiJloJI ojljJJIg ajjljlil cLuul^oJI 



: JjVt (jjjAll ! 4 -\j-\iri1l Ljbl^Vl 


8 

7 

6 

5 

4 

3 

2 

1 



1 

C_J 

E 


L_J 

E 

1 

AjUVI 

16 

15 

14 

13 

12 

11 

10 

9 

J!>4I 

1 

C_J 

C 

1 


L_J 

E 

1 

AjU^I 


: Ajoi^HaI] Allui 


JU1I ^Ia''iC- 7 1 (j^AJ JUJI ^jJaj .1 

d^A ^aI Lgj 4 ^jj^ll ^jC- tJjj-<u]l j L* .2 

10 ^)1-1aa]I ^g.A.a\l 4 _iaxajV I 4a ClljlS j t %7 ojI^Lg lj_p«uj l-^Jj ajtiAA Ia^.a-A 4_ijj*AI 4^)ja 1I CljjA»-al .3 

cjjjljji (1) *.x\\ ciiiL c." ).'\f\\ jia sLulIaII dijl£ lili . jlip 

.A^)judll ^Ac- jIHaaII xJ\\ <AKj L_Lui^J 

^9 1.20 ^~P A^^joAI t ^9 15 ^*auJ ^4 ^1a!iLl 2>IA ^jLoV I A^^JOI XJJ .4 

1 4^>jAAI Jc. 4,qK“i dijl^ lAli .%3 a^jjaII _^aj cJ*^*- 0 ,4AuJI 

.A^)joAI ^Ac. ^UAI ^A\ <Ai£j ^a Ia 9 c^lip 

^9l2jj cSjtiAA ^g.xAjl %30 j c4-plc- %40 (j-a djlc-lL-all 4 ^>ja (JIa L^l) *5 

^^A Ia9 C%7 CjIJUjoAI <AKj \j i%\9 SjtiAAll <AKjj ,%10 Aj^UAI <Al£j dljl^J tClA-lluJ 

,%20 Igjlc- AjujjJall ^L±uij Cl±jl£ lAj <£^uAI (JIa A.qK'i 
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djJloJI ojljJJIg ojjIjUI oj_ujLm>JI 



jIajIuiVI AaiLail SjIjVI 

J-.U1I JUll o-l, Sjbj :&\J\ 




4 aAuall 


98 

Ajajhnti J^aiSl w-il-lAl 

99 

4*»±L» 

99 

j-uii jun o4> SjIjJ 

103 

4jjliSI SjUj 

108 

AJjAaII SjUJ 

116 

(jA1am!\ SjU] 

120 

SjUl 

123 

4-2L»H tjlljSii (ji Ja&t sjj*^S CiijLuluiyi SjUj 

125 

AAiuii 
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J^ail cilA&i 

jjaVL Ula ,jj£j (jj ^2 jjj lift <Luil_p Aju 


. 4-1aUJ^]I AjIj^£aj o^alixj (_)aIx]I (JLdll <Jt_Llla L s . ■-] j 

^jjAA ^jjj Ia ~ c- jjJa ^9 (JaIjlJI ^JIaII ojIa) l_sIaa1j 

. ' ^ )Q i AjL^Jaj b&jAsaljc-j IgjjAAl i Aj99j]l ~ ij cA ~ ~ ~ ^ ^ ^_uAajj 

. (_)^V 1 '■j ] > -■ ^ - " ^Ij 1 ' a \‘\ l „V lj~. 4 _ljI a]I ^a]U j j A ^ \U. A.'i i. a’i! ^aa ]1 sjIa) c_±i]IjaI ^Jc- *■ 3 jjtli]l 
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djJloJI ojljUlg ojjIjJJI o-lldL^oJI ” 


A^aIIa . 1 

^pL-aA JSjA (jc-j O -0 A^jjaII CjJIa’Yi t, til (JfLiA ^jc- Aa^_a CaIa^Ixaj aSjjaII A^ia^ax]! AjjjpA]! U^jjj 

(Jj^aJ (_£Aaj AJ jI.ViaII l^J^x-al ^a A^)joi]I jIajIa] (J^Jjaa ^a-LuiAi]! lAA (jAjJallJj .(_£^)Vl A^.^. (j-° (J^^a^I 

(Jjj-aVI SjIaI^ (J^VI OJJ >■*-*> a aJUII ^jjJa^A (JA (Jx'N.j Ia&j . A_ljl AIaII ^ajx/r\ 11 (J^lV (jA (Jjj^VI t*ilj 

.<£^udll ^3 A-iIIaII SjIaVIj AJaliAH L_fljUa^ll ^aI A^.1 (^jlYuti ^»jj-aV]lj aJjI.V'iaII 

^xaAII ciilj IaJ^ AJjI.V'iaII (JjJ-aVI -i_pJ (JA (J^VI 'bjUSI^ A-iIIaII L Og.'lj 

Iaj^ aJjI.v’iaII 11 ppj (j-® Ap l£ (aJIaII JjIjjVI cVtfl Spx-aa c1j|^Ia!i1ujV lj t ^ jJ ^ a 11 t a/ij.^aII 

(J£jaj g^lalA a\1j A.j's.^l (jdJ Ajji^All J^i'a Vil ciiljj L3.i)JJ t(J^.VI S^jx^a AjU VuxaII 4AAjIa1I ^aAII l^-ia 

.A^xaII <aj 3 ^jhan ^ tulaA] pfcL-uj 


<al£ <_£a] a.j\ax\1 oaa A-iaaIj (JaI*_II (JIaII a.jIac. Aje-iila ^Ic. c_fl^*iill A_x-ap ^ajj j)j)^.a11 Iaa (jl 

AjI^xaII ^x-ui (Jia ^ A.j\ax 11 eA^J A_i*ajj < )]I ^x-atix]l A_a^LA AiL-a^/h . (_jC- ^) la ‘ill (j>ajuj Clll£ < )jai]l 

A_iIa3l]I O^A A_1aAI L_JJjoiJj .AJjJjaII (JA Ai^. ^jdjaLAJ JaU'W^lj A (JJjJjoia ^Ac«l J^lQ Vi (jdJ l A Ajji^All 

^aA]Ij ;AjAij]| AjAiull ^Aj (JaIxJI JIaII ^ 5 ^ JPjP <^^1 AjjaJJ^I AjUj^aII ^Jc. ( *— ^>*1^1 I'n.j 

. (J^.VI S^jx^ia Aj]jIa!i 1 ujV Ij tAAjlAll ^aaIIj 6 t (Jj^VaIIj t A/ij.^a'I 


J4bdl JUM o-l) >M -2 

t i^JiA <^) Jx^aa^ aJ jI.ViaII A^)xa1I Cj1;Ia : Vi xJ ^Jj (_)aI*JI JIaJ! ^.U^x^a 

A^)xa]I (J_^x-al (j±i ^-11 (JaIxJI JIaJI ^L-a ^.IJix/aA 1 -q‘iJJ . AjjAaII ^xaAII tA-illAll 

tii ^)C. ^cjjj aJjIAIaII ^ajj-aVll ^)A aJjI.V’iaII A-<^ UJ^ i-oAjc«j .aJjIAIaII aJjI.ViaII 

^alx-a ^.‘la j ciilj aJjI.Via' 1 ^ajj-aVll ^ja (Jal aJjI.Via\ 1 (J^x-aV I A.AJ3 IaAjC. IaI C l_L2x^a (JIa ^alx-a 

. l_i1Luj JaIc. (JIa 


S^ix-aa aJIaI! djlA|^i]y |j x^a (J^x-aVl (Ja (J£ *^j^] (JaIxJI (JIaSI a.j Uc 

IaJj (j^AA A^. ^ ^ILI ^Ag_J AjLljUaA'jj AjIJj2xJa 1I Ajlala VlXAlj Ia AajI^aII A.j'aC. ^aJJ C." IJ^J 

.A-ilc-lij 0& \sSx AAJ^laJ ^)JalVA\l C* S^JaJjaillj ^-AjoiJ 


^^alx-a ^lijjj c." n^k . o^ialVAllj A.j^.^)ll ^j±i Ajji^All (j^x^aVi (_)aI*_1I (JIaII Sjl^j (jl^ t liA 

(J^j-aV I 1)^A3 .Ajeij^A A^)xa]I (J^j-al ^.‘la J (J^x’^i (JaI*JI (JIaII 

^la (JaIxII JIaII (jAaU^'ij IaI .A^)xa1I A.j^.^j (jl adiVj IAjI&j A_i2kJj (Jal AiUI 

,'aj±& ^JalVA A^)xjdll (Ja^J aJjIAIaII \_^AjLaJJH 1\-J c-lijV! *^>^1 ^aAC. ^Jal^k a! A^)xa1I {^yajx . J 
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cuJloJI ojljJJIg ojjIjJJI q.ijjjL^oJI 



La 4 _ajIj-g 1 I ^Jc- A^jGJdll ajljj C5^- L 0 C' (JLdl 0^1^ 4 _iIaC. ^jj 4 ^alc. (J^ > '■ J 

<a£|^g <jLgC- j^a'l •~'i ^<u]l £-gj ^ 4^pli]l ^jl IaJj . fiLia. £-a 

Jl lgJjj_al - ' • «<*' (j^aJ 'g i* jl AjjUijiaiVI «.ljjoi 4 aV'i-^ ^'1 IfrjljLaC lillij 4 JjIJl1aJI 

Permanent Current CgjIJI 4JjIjqJI J^Vl Fixed Assets Aiuil J^Vl ciiUa ilsX 

• Temporary Cun'ent Asset Caydl J Ciiildl aJjIjuJI Jj^Vlj Assets 


(1) j4j c£“ 

AujuIIj 4 Jj 1 a 2 aI 1 Jj-uaV! CjU 2 (jjjj ^ ^ujj 



AAjaII J)jl^JJ ojail lg_J c V’ig.j ^aJJ ^Illlj AJjjia ^^Aj lAjJUll • 

I^aI. W'uJ L QAg.j fiAA Lg lillc-j . IAj^C-j Cij^LLuilIj ^jLiaIIj CjIAxaIIj djVVl (Jja 


(Jjjla .jaIa^a Ajjlilll CaIa^^a!! (Jj^-gj <jl ^jaj . A^^jaII A.jljat Anil ^aI^aI! 

Lg AajI^aII <)1aC. _jUa) ^j-GjJa ^jAjj tiilAj t(_)^.Vl Al^Iall QjjaII jl ^g.xxV 1 c-I^ja 

. CjIj^ILxaIIj 


ciia j (j\ ^ a£^a SI ^jI^AaII (j-o ^aVI a^JI Jj :*Laj1a11 MJjIjIaII • 

^ti^A C." n^k . Ig.jlc. l^Ll^l! AjAjaJ ^gic. I^JjAS J I^IIaC-I Ajj^a'IaJ ^jIaa>i 1 till Aj CljlajVl (JA 

C.-v Aj-^xj j^y g Aj V Lg£ u^\l AaIj j ^-.Uxna, ill c“ \ Vi aIjaIIj ^al^JI aI^aII g C5^- A^^jaill 

JU1I 4JjIa!1a 1I (Jj>x^*aV 1 ^ja ^AVI • wll lAA ^A-uaJ^j . ^jAix-all cillAll A)x^t^ 

a£jJJ I JaLij uxda. <aj!a1I aJjIaiJI J^x-aVl ^jIaa l .(Core Working Capital) 

^j-aallL IaIij ilAj]jjA AajIaII ^jIAjaII (J^x-a^l (jju, u^g (jj^J A-aIiII <AjI£^ja 1I il^JlAC-l 

<1jIaja 1I (Jjj-aVl (JA ^jl 1-aJj /o^!1uia1I CjI^jjaII IdJjkj A!l jIj Ag.xxn ,^^^1^ CjI^xaII 

^)AL-^a ^ja I^Jj^aj ^aJJ ^jl (J-AaSV I (3^ 6 1 lA_^2k^A 


www.iascasociety.org 


- 100 - 





CLiJloJI ojljUlq ojjIjJJI q.ijjjL^oJI 



jl ja ^AjIjUa]! Jj-uaVI ^gAc. j^laJ ( jC- S^llC. :4 j£jaI1 AJjIJLLaII Jj«^M • 

^Jc. lilli J^XIJ Clnik 4 A£jjoAI CjU_ua CaS^aII Ajjl^iJl <j£. L^jli Q^Lj CllSjA 

^Aj CliLLoi^Al oA& ^al~S.^J ^aJ tAjfijjA OjiA] QjJ^aII jl A. n^ll ^aAII jl lijjj 

ciilAj OJJ i> s-j°i j^L-aA ^ja (Jjj-aVl oAa (JjjaJ ^aJJ <jl (JjJaSJj . AjjlVill ©j)j«ll! Ajl^j £a A-pllic-V 1 

• I Ig.lxnft n^on 



(JaUAI JU1I (jjjjj jl />ni -«Sf 1 CjLuiLiui 1 — 2 

CaLaLluAI ^ja <Cja^a jJjlaj ^ja 4-^ > > j AA 1 (Jjj-al CljUujuaajj (JaI*AI (JIa 1I (J^l) (*J>& ^1 (JJjljaAl llAg ^ (jl 
i^Aj La£ ^1 jil <j^Ij ^1 cijLaiLiui]l oAa ^jA-aq'i . (_)aI*A1 (JIaII jIa ; Vu.oV L A_AaL^Al 

ajjIjII J l^Vl ^ a^L^AI <>:a ^jj ^Conservative Policy) 3ftivuil 'LujLuJ) (1) 

AAjjla (JjjAJ j^L-aA JXa. j)A Aa3ja1! aAj! JjaII (JjA-a^l j)A c-j^. ^)^lj AAjl.fxAl (_] j ». I j 

"bjUs-x*! (Jjjaj j^L-aA (jj^Aa jjC- AjSjaII aA j1,V‘).q 11 (Jjjj-aV I j)A ftuaj cj^. ^Aj 4 1 

.J*Vl 

jp£l jj£j AAjjla j^L-aA (jV A^jjoAI ^Ac. ^}j£l A.qK‘i Ci Jc. AjojUjuJI oAa (jAjJajjj 

Ijflj l-^Ua'i <£jAA 1 jjV 1.1^. A.jVf a liA 6 >LILaJI ji'u'i (j£j . cJ^-V I jix-aS (JjjaIAI j^L-aA j)A A.qK'i 

.jjtfi ji^a 


JaUAI JU11 (jl jLajILui^U 4 ft 4^*1 4 11 A^UaAl :^2) (JLui 


6 * 

jjLa^ 

Sjj^a 2 

j^Sri 

t> Jjjaj 
jJLao 
aLjL 

J^-vi 



^ajij diia. aIjLJI AjaIixJI (j&c. AauIixJI oAa : (Aggressive Policy) a-ujUuA) 

^ja Aj3^a]| AAjl.fi a 11 (Jjj-a^U A^LjaVl-J (lg.» J*Q> jl) AajI^II aAjI.VIaII (Jjx-aVl (JA (Jijaj 

(JjjAa (JjjaIiII j^U-aA J^U. ^ja (Jjj-a^l ^sll (JjjaJ l a n ) 4( - )^.Vl JIj-^3 (JjjaIAI j^U-aA (JvL^. 

.J*b\ 


( 2 ) 
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CLiJloJI ojljUlq ojjIjJJI q.ijjjL^oJI 



(Ja^Iiuj oAA jU 3^^ (Jj^aj]! LS^ ^Ia’iC. V I Aj^ |^lajj 

. (JjjajII ^jL-^a 3A <il£j (Jal ^jL-^a 3V (Jsl L Qj 4 ^)jai]l 

J^lL Jj^lLaiL-uj *^)Jj£ (jj^ 3V 1.1^. AjeijjA liA S^IjIAaII 3 m.‘ i (j£J 

• iS^“ -5 3*a*JI (J^LaaI l^jJa^xJ ^3 Iaa ^<1*jj 3A (Jsl) 03 U.^ 

(JaI*J! JU]| ^gl jLojIuj^U A-Laj)^^ II 4 mujLlui]| :( 3 ) ^2j (JjLau 



AjaUxJI iki^iAll ^LuJI jjj ^LaIuJI aiA : (Moderate Policy) ^JJIjIaII ^LuiL^I 

3^L-aA 3C. <ajI^1I aJjI.V'iaII Ij Ajjlllll (Jj^aj ^ic. \)^ cA-iAj'^.g.ll 

3)A*a^ JjjAdJI ^)jL-aA 3A AlisyAll aJjI^IaII (Jj)A^*aV 1 (Jjj) a ‘ \ \ Ia* 1 n (Jj^aIiII 

^JtilLij djl^lq Vu.uV I 3^ A-ajI^aII 3^3 (^C- ^3^ t^-jV (j^lall (JjJaSl 3A <<L^)la]l oA& jmjj . 

. ^IjI^aII (j^Jj 3JJ AjjIjaII l^jli 

JaUJI JU 1 I (jl jUil^Ml 4J3I3L4JI ^uiLluJI :( 4 ) (jS-uj 

4 jj| JUaJI <LmiIauiJ) 


6 -« Jj>aj 

jjtuxa 
a jj-a 2 

J*V! 

c> 

jJUas 

Ajjjla 

J*V! 


S jlilt 
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(Cash Management) AjjSuII Sjb] .3 


S.’Ud'TjV 1 (JAJ ^3 A^)ja 1I JdV Wl Aj^iijll SAx-ajVl (j-° Af^)jai]| 

,C_lliall (.“ 1 Vi j\ AjjL^. CjLLud^. ^gJc. liliJI SJ^jaII 


CllLillj A.xj )Laj A^)Jd]l ^ ^-11 A^)aj (j - ® IgJ Jali^yi Aj^iill Aaj 3 c. itiVi j 

IAjUjII L^Ljuj^U AjA oJk-ajU A^)JaJI La S^lc-j .Ac-bj-all S^jLoJI 

jlAxu (Jja tAj^Liic-V^ Aj1ix_»jLiII l^JLaC-l A_*jjLaA £ LjI A^)judll IaAj^jlj ^jII AjajjII A^-^I^aI ^ 

. \j L_Jj|j^)]! ^3Jj ^jj 

Ajl3jJa jjC- AaI A^^Ija CjLLJ Aj^aj aJk-ajL A^uJI JdqWi c." n«s . } JaLu^VI ^ 

. A^jjuall e>^\j\ ^jc. A^kjl^j 

l^J ^-l*jjj J3 Aa-a^)3 (_£ I (J^ljuxul ^j-a Ig.’^Aj S^Al^ Aj-^j S^j-ajU A^^uill JaU’Wj c." n*\ 6 AjjLJ*ia\1 ^ 

. _jx-uJ ^3 _j3jjj ^3 jl^a (JlLa 

CjLjJjaa ^gic. CjLjI^xjI Ljajl IgJ <jU 4 A^joiU ^.IxaII ^jLj^jaII AjIjaj ^)JJ*J A-pajJI ^jl l jC- ^Lja3j 

^.UjVI ^ic- 1 ^jj^ 3 ^laL^-a A^jaII aJjJjuj ^ja Aj^aill (JJjjjui-a ^liujls . A.j'S.^jj aJjJxuII 

Cy* (Jsl UJ^ ^JtllLlj A^^uoll (_£.}] A.U-aa a A-J^j SAx-ajI jl^jj ^^3 ILa 4 l^jLajjjlL 

CjLILla (jjj Ajji^All ^Ic- (Ja*JI A^)jud]l ^Jc. *"• (JAj .oAx-ajVl tiiL ^aJ j\ Iaj3 I^Ijj^Laa 

Igj'c- ^jV*u*n ^H5I C1 jIa]3^1V1 ^IAjuJ A^^ 1^-j J ; aqW‘'i AjJmll UJ^ A-i^j^ll Cj^aja Quj aJjAjJI 

^ic- j .A^jjaII AjI V A.\3-a«.A o^x-ajl ^) m.’i l^_jV Ajtij^A Aj^lll (j_9^ ^ (J JA ^A3 

^jj^A (jJajlxiill C a \ Uai) La \,\x xsi |^)aI jux'i A.j^s.^ij aJ^laII ^3JA (jAJ Ajjl^All ^jl ^ja 

Aj.Vq'i" jLaV^ ^>^'1 A^)xa 1 ^LikjL^Jij A_Li.UI Aj^iill A^)ja 1I Ajjuj!LaiJ ^j! jSaaSI ^ja AjI Vj 

.^Ic. JSjaj Aj Jaliaa.VI L-Ji^ljlt 


(Cash Conversion Cycle) Sjjj 1-3 

(jLajI ^jAjaJ ^ja A^)Ja]l l^^)x!lujj LS^I (^-^^ 6J)jJ ^AjujJj) (Jjj'sMI SjjJ 

jI^aII ^)aV I AjI^J ^3 A^Jalls . l^jlxjjA (j^A-^ ^aL^JI jI^aII (_ja l^LjilJdA 

AjAII ^ja e-J^ CjJa3 ^3 a£j^I C 1 jL 31 *joa]I ^jLajI (j ■AJ La) l^jLajI 

^jjl^J 1 g.lVl (JAJ I^jjOjaI ^IaJI jI^aII ^.IUa'i A^)JJI ^ic- (jU oLa jIJjJjojVj i 

JLjJbailj ^j^ijAAll ^LmJj t Q) n.'iA Jj J ij^J LaA UJ^ lg.« JJ AiC-j t Igjt n ^ja ^j^Aiill 

. l1i1aj£I ^3 Aj All ojjJ ^jjSj j Ig.'Lt 3J ^jll AjJmll A^uJI Cjlk^j-uiAll 

CjIxJ)a 11 (jLaJ^ ^\x qll C5^ C '-5 ^L^LaaII ^3^11 LS^ ^g.A\l (j-aj 

aJ^LaII ^jC- ^)Jaill ^js*x.\ l) UjjI^a l^jLj) ^aJJ V I (J^ 1 Cj j-^> 
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£3a 1I ^cajlja ^^Jc- ja^>ill ^Aaall Jj^all SjjjJ i-al-AW] Aac. ^a'1 (Ja 3 c ^jUVu^y I ^luiV lis \j 

(5) (4j <J^« 

(J jliS! JjaUI Sj ja! hh-^a 


f liJI AljJI 


£jl_Jai]l A_ 1 J 
IgAjL' - T j 


jUjI Jj. 


AjI_x_ua 11 


( 

ojaill 

> ( 

^ j>y jjc. 

^jjuLat 

A 

> * 

Jj^aj jsUi JJC 

Ajjjai 

A 

> 

( \ 


a_iLa^]l 

4 

K >* 

i 

i 

i 

1 

Y 

(jUVu*il ^laj aac- 
A-lilail ^al) 

\ ( 


£^)A (_JAJ AjAio l J 

f UJI al^l f UJI al^l 






Jjaall Sjj-J 

I A_1aLaI CljjjaS Aa^la C- ^jAjJaaa (_£Ala]l ‘bjj^ (jl A-ia^yLo In^Aj (JjjLaII (J£ja1I ^jaj 

^L^JI a|ja]I ^.I^Ao ^tajtj Cy* d^j-oaI I A-ua^ 1I S^aall csAi j^aIauJI Sja3 J jlj AujIaII ^aaII aIaja Sja3 ^ 

L_jLa^JI t^lc. aIja Ia a£jAo CljjlAil Ia] ^\!1a 3 . CljljjlkAA]l lilli ^jIajI aIAja ££Jjt J) ^^ic. 

. Iajj 45 cjj^ aIajuJI ops jla 7/4 ^taj laa aIajaj a^^uaII cIiaIsj ^5/20 ^tajlaa 

^Jj ^Jj l^J^.Aj ^aL^JI aI^aII $. j^Ao ^cajlj (_ja S.ViaaII ojaill LS^~3 * uj^ 1 ^ L5^ A£.LAa2i C-liia Sjp3 ^ 

^jjl-^A J] ^aL^Jl AI^aII Alll^A IaJ !)laA9 .Cjl*-liA (j£-uj ^^Jc. ^IAa'I ^}A l^-2kJ^p»J £jLjaa]l £_1J ££Jjlj 

.IajJ 65 (jjl^wA'lj A^liJaJI c-Iaj "bjy& 7/24 ^cJjtia cilia £_1J ^aJj 5/20 ^cajtij A^)joJI 

Ac.LAa 2 l £_ij ^cajla ^)a q.V^aaII A_ua^]| ojaill ^Aj I Spfl JojjjjJa AA^AaII ^aAII ejaB ^ 

7/24 ^cjjIAj c-jLa^JI ^gic. I^jljLjoj dic.U a£^ja]I ^jl ^1 H!1 a3 .CjU-uaII ^IaII (Jjx^aVi ^tajla J] 

. Iajj 35 ojjs 8/29 c!jIx.jja\1 (3-°^ cIiaIsj 

SjjAIIj ^ajaj AjjAaII ^aa 3I 1^411 liLjaA ^jjl'N.All <C-Ljai]^ c>Iaj ojliS ^jl 1 AA ^)£a11j ^jjA^JI l>°J 

. CAIx^jaII ^jIajI Aja A^)ja 1I l^^)i!lujj cl)^ CfAi 6 A.jljjt.xA^l 


AAjAaII ^aaI! Sja3 + ^jjl^All ^^3 A^.l_Aaa]^ c-Iaj — A-ilaxAIill SjjaII 
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lA-iltill S±L Sj)jJ L-jLaWj AJjl*_A ^C-Lix-a t ( 3 ^ ^ ^-jj 


'ijl 3 

ojja 

$. Iaj ojj3 


^aaSI jI Auj — 


4 r-1 , 


AjjUl 

AjjAaII 

OjU^ll 



aAjI^II ^aaII jIajoi Sjjb — 

4 \\\* ^n\l 

= ^AiJI J iyjA 


AJjJjjj ^ lijj I ^gic. liili Ia 1 £ (Jj)Vl\l OJjJ Clljl£ LaK : Sjic-li 

Sj)jJ . A^)j«a]I AJjJjjj ^Ic. 1*^5 (J^jal AjAlill 6J \j^ dljl£ UKj 

,<j JaU'WV 1 L_L^.i^]l (_£Aliil AiA-a^l JJaj A_^)j«a]I 


lA-iiinii aJ^Ix-a]! ^i*ji jy^L cJ-^lx L-jU^wj (j^-^ 

(_£ All 6 J)J^ -r ^ajJ 365 = u]jlj^ C 

A_^)ua]I AJjJjuU ^Ujjj Ul£ ^Ac-I U-b-J*^ (jl^ I ^ 5 ^ 1 } dJC-l^ 

^ja ubj^ (J *^* -0 ^UjjIj . A_iic.li l^_i a^IHaII <j^ill jLiiLojj ^^Ac. 

,<J Jalil^VI C-L^ljll (J Jij 


Lgjj 55 45 — 35 65 ) 55 a-jaiiI! Sjjjj ^ JjjLuiI! IaIIIaIj 

. CjLjlk!iAll ^Ic. ajAII ^Ukjl ujV 

ajauII ^jjAL ^ *i*o 55 — 365 ) 6*6 ^Aj ajaLi]I ubj^ l-al 

l^A ^)3 jAa]I Alii I (3^-ijalj &jA3j lj U*n AjtAJ^A AJ^J-uj IgjA^Xj Iaa AAuAIj 'bJA 6.6 

,<l*jJ| J^U. Clij^A 

(jj ?<JIa]I I^ajIjB ^gJc. jllluiVb SjjJ 4 -jLolI^.] (j£aj *- \)^ ^ JIjjoJI (j£] 

(j-a Jiij J£ l-jU^W] l^U. ^j-o AJLJI c_Luiill ^gic. jLuc-VIj (j^-<^ (JI^joJI 

I ^Jj La£ fijjjJl 

^ A-IajjII Clj\jj!LioA]l JaxujiLo “ 4-1 jI^]I ^a-Q^]l = ^lAuill ojj 3 JaxujiLo 
<c-Lia 1 I <C-Lja±ll AqKM Jaj-uj!lA]l ~ = ^3 A^L-iai]l ^.lij SjjB ^ 

^ Clalx-n-all J aj-ujAA ~ AjjAaII ^aAII = ojj 3 Jaxu j! 1 a 


^ _jj 365 ~ Aj^IuJI AjIjjAjAo]! = A-Lo jjll iAjIjjjAla]' JaxiijJA ^ 1 ^ 
^jj 365 "=■ Aj^IuJI <c-Iia 1I Ac-Ljaill Ail£j = A£.Ua 1! Ax-LiaiH A,4K"il JajoijlAil ^2) 

^ajj 365 ^ AjjAull AjI*_Ua 1I = A_Lajj]l Cjla.J ,\ a \\ Jaxiijlo ^3) 
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(1) 

J 2009 tLljj ‘LLJI <a&Lia]I AjjLkll 4 _iaj^ix]I ‘LjI^ia]| ^a^jxj ^Aj Iaj9 

jL 2010 f L jlip 4,480,958 2009 ^ ^ ^ill caW* jL Lk .2010 

^Ic. jLbJ 3,037,200 ^Aj-« 2009 ^L. ^ c±*L ka 2 ^Ll4I kc. 1*^21 AAKj LI . jlip 3,861,059 
ai±*Jj j c2009 j»lc. (ji jLa 2,275,612 <£j4JI CjLjLL ciiiL aaj .jlip 2,685,476 CiiL 2010 

.2010 fit J jLa 1,907,941 


Liui i — . 4jL*ikfl 

2010 

2009 


2010 

2009 




5^ J III jL]1 

257,714 

2,445 

Ajjlj 

1.067,527 

787,299 




£» J 3>jJ 



j' 

428,975 

707,751 

87,026 

330,068 







<uXJI a 

1,062,952 

991,282 

^8 >11 /iK a. - 

~ 

1,200 

jLfC. ( aJoJ J <C-l — oj 

1,732,641 

1,653,492 

jlaJ Ajjlj ,»-o4 

744,824 

387,159 

* |V|'|.,1 .'ll J «V-I 

49 

- 

4jj j+ka jauiv.i 

68,181 

95,306 

1 A 18 a 4f- j« 

3,841 

31,865 

4Ul.»4 — Aj\-J 

157,380 

140,556 

^ 4jjX» iA— *a jl 

13.795 

7,906 

Ajilj #4— a ji 

100,317 

115,915 

AJjIAmD 

.3,499,967 

3,394,74 1 

<J ^ |A»4 

2,225,255 

1,857,503 

aj JJLa 

155,050 

— 

£>— • 

3.279,407 

3,364,733 

A-ui] 8 jS^l* AalLs LjL ya. y. 

888,813 

913,134 




( ^ «' - --t 1 - 1 ') j 

960.832 

914,361 

A j&LJl ^JA^J . .1 f y\U + \\ £ JA%4 

5,504,662 

5,222,236 







AJjIjIaJI jjfc LjIJjAJaA £ja+a 

2,004,695 

1,827,495 




g —. « 

5,504,662 

5,222,236 


(365 + 1907941) ^ 744824 — 2010 ■3aa 4I yia LiaujIo ^ 

fj) 142,5 = 

(365 - 2685476) - 1732641 - 2010 oj^k ^1^1 ^ < 

& 235.5 = 

(365 - 3861059) - 1062952 = 2010 SjAa J^jL < 

rJi 100.5 - 

fjj 336 = j>jj 100-5 + fjj 235.5 = 2010 ^.;b» .‘.ni l ajjk\\ 

(Uyfc 6-5) 193-5 = (»jj 142.5 — 100-5 + j»jj 235-5 = 2010 <_ski]l <J_p4]l ojjj 

ijM 1 .9 = j»jj 193-5 ■=■ j»jj 365 = <jki]l Ja*^a 


: u 


* 4 . 'j\U^\l i^jLAI JL4I CjLla*_A (J^L. 
.2009 fLJ Lj^jS/l kjkkll cAc.L_JI a£ > il LkLall s^LI ^Ukl .1 
• 2009 j»LJ Ljaj5/I AjjLj£ 1I dilc-L-all a£_)L 1 AjLjll Sjj 4 e_iLik.l . <_i 
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• 2009 dale. I (j]j)jA (jA*-a L_j\joU^I . ^ 

• 2010 ^al*J 0jfcj £A (^) J (l_j) j (I) AjjJI (_5^ Ig.j'c. cMx^i^ 0jtdll AAjIIa . J 

• V ^ 2010 ^ab. ^3 (jxa'sTi (Ja ^3 aJjJjuJI £jJaj (jLuA ciLIj ^A La .-A 


(jS&ll) S;jA JJSj unltuil 2-3 

^)3jJ <jALi]l ©jjA ^j\ x^V a (jl ^Aj AjAuII ajbj ^3 Ia^. Ia^.a Ia*j ^Alill (JjaHSI ©j)jJ ^ j^aia 4 .j1aC- (jj 

bis . l^J J^aV 1*0 S.’A.^ajV 1 (_ja A^JI ^jAaddj ^Ic. G^aIs Ig.W'S.j Iaa <£^)judl] ^£1 

4jAl 1]| (j]j)jA (_)Axa (jl LiaIc. bjj 4^\jjJ C_all 200 _^A A-L-oll ^^3 4 ^)xa]I iS'^ ALaII liwi jH a ^jl lixAajiisI 

<jl L>° V Aj (a^A 1*9 — A_all 200 j Ja^3 ^jlip 105 ^.^aj Va <jl £_ilaj_uij 4^)d]| ^jli 4 ‘d^a 1*9 _^A 

<jl Ia .Vax3 %8 AjI*j (JI^aVI (JjauaG £-ilalLujj ^jL ll*Jajj3l ^]j . IaLj c_all 200 ^Iiaj ■IoViVi 

.(%8 x 95000) jUja 7600 ajUj (95000) ^sjp <_£aM ^LaII j/n»ri 


:<j^l]| 6J)jJ (Jdiaj 4 jlA1a]I L-lllLuJ^I (j-°J 

^glc« cillj ^)JjJ (jjA (J^aa A^. C 5^1 (a^AjaII i^)li 3 JajAjOA jl) AAjIaII ^aAII ^IAja Sjj 3 <]Uaj .1 

©^LuiVl (jjAlj ^dlda dl3^J I^Ijjjjaa aIAuiJ A^)juoSI <jl ^1 I^IAuJU l^-a|^ll|j 4 ^)xa]I Ajlaja 
^ja VAj ^ajJ 180 (jdjUl jlAuj jjdldl UlllLa ^ <£^uill ClbalS j\ 5Ha3 .AJIaII IfrixAxa ^J] 

+ 235*5) 156 cJ-^a-J ^ajj 37-5 'kjj^ Cy* ul^ 142.5 

I^Aj *s>a 1.9 (jA Va (156 + 365) 2.3 AjAaill qV )jj ^ . u^aj x^j w ( 1 80 — 100.5 

-r- L_a]l 200) 87 Jj 105 (JA <J Jalil^VI <^>Aall ^gic. ^a3I ^JLaII (j-a (JILjuj 

. jUja 7600 (j-o Vaj jldj 9040 (j^-a-JI dUJI (Jajjj JtilLij (2,3 

^j-a ^aAAa ^jl (J^aj c." aj^k 4 ^ic- ^)jjti]l QjA ^j-a *^p 3 ^)j x^aV a .2 

Sp3 A^)xia]| A3 jl i^)£j-a (J^xAj jl lAAJ Q^xSAj g.^Laxl] (^AAllI ^x-adll ^jLa) ^3 1 


J £^La*J! ^j^A ^3 ^^3 tiili c.^ nd'n V c" (Jjkx-a (J^dj 1 ^ 2 >La*J ^\xi±^\ 

^ |j)j3 AjK)xA'1 ^IAjI ^aJJ j <X^Jxm <J^xd j (Jjx^a^.1 C_llllxJ ^JJJ ^jl ^^ic- La£ 4 ^Jj-oSLiaII 

^jAaidj ^jl dlC-UaJ-Lul A^)xa 1I ^jl lllliLa ^3 ^aj^iiil (Jjx.^aVa\l ojj 3 ^)jx.^aVi ^)jl ^.jx^ajJiIj 4 _jLxa^. 

^ajJ 193.5 (JA (jAaidjjjoj AjAiill cki^ VJ^ u!^ ^AAic. 4^kjJ 80 Jj 100.5 (jA (Jjx^aVill 0JJ3 
A^JI jU ^tllLij 4*^)-a 1.9 (j-® Vd S^a 2.1 ubjA (JAxa u^ajxxj 4^ajJ 173 J] 

. jlliA cJI 95 J] J^A L_al I 105 (j-a (jAaadlixxi <jA1] 

. (jjlj^k a\\ ilij ^ja <£^)xa]I ciilj L^AjJ L^ 4 ^jjl*s.A\lj 4.C- Ix^a ill ^Iaj 'ojl 3 ^)jx.^aVi .3 

. (Jx^qll lAA ^ja <a^.V C5^ ^jjaSllluj La£ (JUl 3 (J^-AA ^jj^~s.A\l Ojbj (J^ld ^ja tillj ^aJJj 


LUjI Iaa AjAaIII ^JjA^ ^j-^aj^'i AajLui]! 4__u]\-ujV 1 ^-a^JI A^)xa11 ^j^ajj 

» VU^U 9 L 5 ^ 
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djJloJI ojljUlg ojjIjJJI 04111 L^oJ I ” 


(Managing Accounts Receivable) S)1 jJ .4 

1 ^y'la.j (_£A]|j) ^Alill £_n]l ^)A*j c . i £-iMI LS^ (j-a ^)jK\l AaIaj 

£jj| CllUlaC- j-ijij . ^J^lijl ji jli (_$.laj (jjjjjl 4-ij jlaj gjj-ail i_ki_a j 3 <-. I 'i , a.11 At njj 1 g ‘i a . >> jx 4_]ljjj^ I 

jl Clin, 4 ^3ijji]lj aL~. II jUj Jja) jjjjlajl «.5l£j]lj e-Uajaijil Iglibjla ^ ;;; 1 _jliJI CjIS^joiII ^3 J^VI 

j^ij jlL^aJI £JJJ jajii LaJJj Clijil j^i Lttjlj l^lj^lioLa eJjU-a Ijj £3j V CllUaJI lilli (JlL a 

• (Jji Vi 

lg \)> Vn 6«11 ju 4A JJC- jjgia C5^ 1 U*n £-iJI ^IaVuJ j 

^aAII AL-aj jli tJ lij 5000 ^lii ^ij]l ^i <J ASyill 3AVI oUaxall jli lL_ajial jla . 3jj.ij1 ^«jl ji 
jUjj 15000 <— Jliill ,_jij 4 jlip 10000 4 jUjj 5000 ^ jjfL 3_Lj/l 

^LlA-al 1^ j ^ 4 (J jVI ^ajjl j-laA 3C-yA jja-l ^gli^. b-ttJJ jlilJ 5000 jl iLttl ^Ulj5/b -lu-a^l jaUaaJj 

^ttjl j.lui jlij 5000 j} 'Qj j^aia. I iaaj lltt jl jlil.} 5000 3^41111 j.jllAtt IgjV lilli A \ i '. a 11 ^<ij| .lu-aj 

5000) jlip 25000 <1^5/1 jx«il1 .\ii.^tj ^Woa jabl 5 «.5Laail 3aajlaj1 jljuV I 'j3a Ciij jla .3iiLjl 

t " Aj " j..tt j (jiaiajlju l^-ij] (jujjjl ^ajjl jlip 5000 jl^jttl Jjjliui lilli Jstl ‘^Ljl 5 X jajjl i_s^ jlij-i 
Cjl^jiuiij (_uaiijjj 5000 jl.yj.ai jbjioi ^jIauII jajill (_jij 4(JjVI j»j2i CilAjAAii jbi^ 5000 j'.Vinj 

. jljjj 25000 3 jjAa 11 jaAiiil jg bjL.i (jj] I .iH^ij]l jli 4(jli]l jaj2l 

; Ajltill 3 J^Ijla] 1 55L=k jAi ^Ic- (J£. .V J 3 ~4 J A \1 jl jA-aj . jl ■ . '! ^ j jS>aj a 

t_]jA-a^li]l 3j3S b. li jliAi ^ rj2l ^3 I ClUiLttll = 3.'i JiAill jl J . 

(2) Jli. 

A-v ^jj Lttill 4 U 1 JJ 30 (J„ 1[ 3>i3 JaAA jla jlSj 44 jl , 1.^11 ^ic. lea'll . >1 1 £_ij 4jlllj^kj| (jAi.1 4jlljlj |j 

. jlij^ j>A* 1 ■ 5 3jji*j1 I \ jibjiA 
.3l)Ajl ^jl ju^ij (_iLoua.| :4_jjUa aII 


(2) Jli. 

(Jjx.^aV\l ojjS Jaj-uj!Lo X I = VjAaII ^-0^11 Au-aj 

123287.7 = 30 x (365 - 1500000) = r ill au-j 


^3 lg,*ic- l‘n. W‘i ^J, t U^Vi\l 'ojl Li JVijj t aJjI.VmII A-1jAa]I 


cAjjAaII ^aAII Aij ^3 LS^ L} Aj ^ a ^. il-Vlj IAA SjLoiVi ^)AVj 

^Lo!i1ujV^ (jl b" n^k 4.3 KM 1 Lqj^^a na.j (_^a!1 ^Lqjj-uj^I lAA SjIjV 





CLiJloJI ojljUlq ojjIjJJI q.ijjjL^oJI 



JIaII Ai]l£j ( _ s ic. 'J ^jAjJai) 4 •'<' CLlUjxall oAlj] J3 AjjAaII 

'A ' . 1 o3& (J^UtAAul ^JA £JJJ ^ ^ - Q 1 V| j o3& ^3 ^JAJAaOaII 

jj^AA Cll3j ^-jaAj AjjAdll ^a3]I J, ■ ^3 ^ A_1jAa]1 ^a^II ^alx]l ^jU ^j^aTj 

:Ajtill AjCjill Al-lib^M <tlu-a 1 j£aj lift (JAJ .CjU^uaII ^^ic- jjjtill 

.AljAill ^ -sa^liljj (j L gAjV I AjaIajoJ AjA^j — 1 
■ oAK^Il I^IjjAuiaI ^aAII jjlaA ^aAC- ^)A — 2 

. ^jAA>a AjjAaII caLLo^JI c-Iaj|_5 ^aaII jUTuiSU JIgV 1 -21 A^A^j ~ 3 

. (3^-Vl £a21 AaujIaaII Jajjjjii] ^ja s.^Lgj 2I ^ nV \ ~ 4 

. 4 ajAa 1 I ^aAII ftjl jj “5 



(jLujV! ^ 2 *a 4 -ujLlui 1“ 4 

:U\1\\ ^)j-aiA*JI ^Ic- ^AjJajj AajLgajI AaoIauj ^jJa^j dll£jjuiSI Lg fijlc- 

^Ia^VI Sja3j tlj^j IajAaoj lg-i3 AjAxAjll ^>ja*j ^\\ ojaAIIj c^A^ill Aj-uA J-gAiJj I^jLgjjVI -la j^Ao .1 

^.jIgaII a.jKII 

^jjAjj I^aSj A^jaII 4a1c. AjIaI^aIVI a\ Aj^o ^lc- (Jja*JI *^)AJ JJakAJ (J^la.'V'i j I^jLgajVI iJjW'i .2 

. jA^.lj 

I^JI^aI <£^uall IgA.'Wu.u 1 ^lill ^Ac. (j^Aa n_j <ja 4* ua\1 4-ujIaja .3 

. £^Ia*_1I (JA 


(Credit Terms) oU^VI 2-4 

I ^Ic- ^jAjJajj jIajjV' -la ^> A iluaa bjSj us 

(Jja tlAlj (Jj^AjaJ (jjAll 1 ^_J^Ia*J 4j£jjuJI 4 _^Aaj (_£a1I (_£^Xjoi]I ^jIaLg ^Aj 4-iuA — 

^^LjjAiIa 4-aaaI ^)£aa1I jIAjaII ^ic- ^^Lg*JI ^Jj ^AAill L V^g.jj .4A^Lja2l 4 -gj3 ^ja %2 

^)A 

,(^_n]| a*j ^aLI 10 Jjl cJ^) IajAuij 1 ^a 3 AjAuii]l ojA ill j :^AAl]l ’oJi$ ~ 

. Vu.ua ^jAuiij i^Ajiil 4^)judll ^^La*J 4-^j^IaaII 4_il£il is^J *4.jK\1 ^jIajjV^ — 


JliLdll ^ Ia£ ^jIaAjVI -la JJ^A <C.Lu-a 4 a1a£ ^aJJ Lg ©jlc-j 

60 ^ 10 / 2_ 

▼ 

4_ll£ll ^jLgJjVI SjaS ^a->-a^J! OJAS JAllI ^aAAa^Jl 4Auij 
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^jLII fijllj c^LILa %2 (J-^lxjj) C^LLill ^»j-aAI Ajjaj ^)Jjoli (JjVI ^a^l! (jl < *“ 
l^jli 60 ^L-a Lai C^LILa ^aLI 10) LA IAjAajjJ l^_i3 (JjaxII AjAxaI ^)iixJ ^^1 Spill (^All ^aj-aAl 
. ^(_£ALill ^a»>-aAI Spa ciilj ^^3 Iaj) ^ajJ 60 (J^A AaAjaaII A-aaJ AjAA (JjaxII ^Ic. <jL ^.Wl 


r 


%2 

lA 


^ y l o 

6_)Jjlill -. l ^1-v \ 1 6Jj3^ 

(lA^ 


_A_ 


(*Ji 50 

(jLaJjVl o^JJS pL-a 




60 

(jUujVl 6 ja 3 ^ 

(JUKI! 


ASjjaill AiAuVI AiLAI jAu jj) t_jLuA 3-4 

(jJXJ IaaA <_ja Aj V C5^ ^LljVI (JA AC-^a^-a AjjLaJjVI Ig.’AAui Jajjjxu ^jJ-ixJJ Appall ^alp ^jl 

Lai l ClAx Ua 1I ^papaA ^41 (_£jp (jLaJJ^fl Sjaa pajAj LLia 3 .A-aAC- pa <ALAI ^jJJxliJ ppll ^AjV ^jliic-VI 
. ^apUl Ajpl ©Alp ]paj AjjAaII ^xaAII AiK j pa Aip IgiSIj CjAiAI Apj A ^jLaJjVI 6ja3 sAj 

.SAjaAI AjLAI jI^jjVIj A.qKMI (JjlVi ^cjLj ^c- AILaj pi aj V j]pll ILa pla I Aaj 


:a_JL1I ALAI aIa^AI pA*j AjjAaII ^aaII pAliujVl Ail£j l-iAAj 

= AjjAaII ^aaIL ^JaWAV 1 jl) jAnA I A.qK'i 

Appall JLJI aa!£j x pAiiAl l *<pAill Aa*aj x aAjAaII ^aLII PaVujV I 


pu .^-1 Vill pj9 JajapA X ajj]l ^9 aAV I CjI x iXall = A jjAall ^aLII ^LoiixuVI 

AjaaI ^ja£jj c^xjjII p-° Ajjou£ ALAI <AAap S^AIaII aaIAII *pLc. p^ rpjxiAll cAjIIAII A-iuA 

Aaj 3 ^ja Jal ppj plllj ^LjAaII ^aAII ^ A^^udll ^LaliluaV ^. 9 ) 9^11 ^jIAall l nJax'i l^jl ^a A-iuull aAA 
A^uij cAjl£j jLj^ All 40 A^pJI uL.jia diiL jl !>LlAa t^j^ll ^aAi! V 1 ^-jV aAVI aL.jia'I 
40 ^)Lj^ c_all 30 aAjAaII ^aaII ^ Lka c 1 jja’V , u 4 ^a a^)AI lAAixa c %75 SjaxIiaII Ig.qjllA 

. _jLj j All 

^_a I^JI^aI ^LaiiAj A.'^.jVi a^)AI I^.Ia V fi aa!£1i1I ^L_jLa a.iA ia£^ja 1I (JLa (JjjIj aa!£j 

AjtaAl c^LlI ALAI ^ (JIaiI AJIA l^J Al^ aaKj q^a j c." u^jl a^AI JI^aI ^jl ca ^AjjAaII ^aaII 

. ^lAa^Ail Ig.a.aAl ^j^lll ^jljillj A-^LaaII 


IVi^aj Aj'^aII ALAI ^1 c.j A£pil aJAI A-pLAVI AuLiuill aajLuiII aJ^IxaII j^iiLaj (J^A ^jaj 
^I c. .A£pil A-i31ajjV! ALAI AJI£j ^jc. ^a (J!^A ^ja Aljj l_lujLa!I _j!^1I ^LaV ^jl 
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CLiJloJI ojljUlq ojjIjJJI q.ijjjL^oJI 



(j-o J 4 CjU-LlJI ^C. JJjt ^gic. A-IjLgJjV I A-ujLijjJI JJJXJ jU 4 I 4__ijL^Jl 

^ic- 4 ^*-g A^LiuAlj ^jujjjjbull (Jjo-gIa l_iLou^I 

s A-iltill liiflj ciil jj 

C 1 jI*_ 1 ±a]| X L QjU£j]| <±*Jdj — % 100 ) = 04 ^ ^JjLgIa 

Lg£ A-uLgJjVI AjojUxJI L-jLoU^,! (j^-GJ Lg£ 

<jjAa]I ^-gHIj JaU*WV I <il£j — = AqKMI jl ^1)^V ^ 


A-ujLluiII 


jtLkj Ujli 4 A-^)jLg 1 Ij 4 -ilUJl (jLgJjVI AjojLluI Qll AJjJalLJI 2 UC- :^£aJI Sac .12 
. JSVI AiK^ll ^L-a ^jic- jl (_ 5 -ic-VI aI_) 72 I ^La ls^ j ^^ 1 ' 1 ' 1 cs-^' AjjLajjYI 


(3) Jli» 

jllp (jjAa 3 <£^uJI ClAa.J U 450 10/2 4 -AjLgJjJ A-uiUjoJ ^ LuIj ^ j5J 

10/2 c.** n*\ \ A^^1aa]| ^jLgjj^M \jr& A-IjLgjj^M lg.**UjjLiuj ^)jjx i 4_^}jud]l Ig.aj^G^kj 

<Jjoij c." La\c. lili . ^jlip ^jj^Lg 2.800 ^_gi] dAx.\\A dili ^)jj £J3 jJJj 440 ^-9L-a 

\ ^ **u t'l \ > .' ^x^jj a G *%10 tt>£ll Jl« o-b *il£i obj *%70 *S>iU SjjiUI ajJISdl 

• oAjAaJI AjoiLuiII Jla, ^LjaYl __)9_jll ji AiKdll jlALa J& La j tV “LuLaAjYI 


(3) Jll* Ja. 

I A ‘l i.'iaII ^aA]I ^9 J AV’i k -S 1 ^IjiLa l— Laa^A (1 
Jja-a^ill dja9 Li.iwj’ia X ^ajjl ^9 aA^LM CjLaiaII = AjjAa]1 ^aA]1 ^9 J l -S 1 

50 x (365 - 3000000) - ( JUJl) ^ jLai^vl 

jlip 410958.9 - 

40 x (365 - 2800000) = ( C >J!) ^21 ^ jLai^yi 

306849.3 = 

I aJKMl X AjjAaII jiAAll ^9 jUailaaL/l 

A£jLal] JL 4 I ^_>«b X 
- %10 x %70 x 410958.9 
jLa 28767.1 


:AAjAa 1I jxaAllj jl ^ : V'| . .N 1 AiKj L-bataj (2) 
4 LAa 1 I ^ailL j'l 1 4 aK'i 


(^JLJI) 4 ,‘ijAaII ^aIL ^LilaaVl A a 1 £j 
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= %10 x %70 x 306849.3 = 
jlio 21479.5 - 


CjUaiaII x (sjjAja]! g_sj]1£j]I A . Jjoij — %100) — 

jUp 900000 = 3000000 x (%70-%100) = 
jUp 840000 = 2800000 x (%70-%100) = 


41) 


A \ ;UI ^g4]Ij 1 A qK‘i — — 

jUp 871232.9 = 28767.1 - 900000 - 
jlip 818520.5 = 21479.5 - 800000 = 


:4aK”i" j| Ji I ^L-a . n'l-vj (4) 

J gJl-a 

^yi ^ 


Jail (J^Lla 


^uUuJI 

A_41^k2i ^uUxJI 


40 ^ 10/2 

50 gi4-a 10/2 

jUjjV ^ 

2800000 

3000000 

CAaaiaW 

840000 

900000 


21479.5 

28767.1 

^jjAaII ^ai]| gji jUmjaiVt 4iKj 

818520.5 

871232.9 

AqK’^lj (JjIaIa 3JJ 


A-llL^il i-ljLoJjV I IfruAlui 3 JAJ V I AjU Jj£ll LS^ ^ ^ 

. AjujUxJI £-0 AjjliLilj ^icl <£^)jali] (3^4 

3 jjJI jj^I jliic-VI (jjau iali ^jl i-ijLodjV( I^jLujLiui jjjaj jpl JJ Vn a£^uJI ^ic. a^ 31 ^j-oj 
• Q^ x ‘} ^>jVi <LgjAx_a 1 I 4 _±^.L-aJ (jLaJjVl ^3 JaUauI! 3 V i-AjAx-all 


4~4 

^g.X.J \ Vu*iJ (jjlll £^La*JI L_u]LalVl (jLaJjVI 

Ja.Vl ^ic- djlila ^fcjjV 1 ^ic. 4 _i1a*JI &iA .(J^VU jl ^24 

CljLa^i*-' 4 ^ 3 ] ^ ~ 1 ^ ^y*J 4 ^jc* CjLg^I*-* (Jj ‘ ^ lg-i 9 CjlaJlui] 

■- " ^ ^yi £.5Lga]I ^ajjj . *Lg.9c. ^ya ^jLaijYi ^1 g (jL4j il^jl 4jl.li2l ^9 Kll &JJ 

^ “'' o* -^c- J5Li. jjx a£>4I Iaai^j Jajjjiil ls-^j (jLanVlj ^g’3' 
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CLiJloJI ojljUlq ojjIjJJI q.ijjjL^oJI 


^Ac. ^Aajj aa^^a (Five C's of Credit) i_)j Wi Ic-jjja Iajj£Ij 

i jj La£ (JaaxJi ^jjVi ^a 

aIa-ha ^jLui]| ^«ioj <jjjaLdl (Jj-oxll dj^Lclxj (Jj\Vi ^^ic- • (Ch&rctcter) aAI — 

.I^jSj ^a 4 _Ac. ^^HSI CjU^jjoiaII 


^^Ac. aaA*j liAj ^ 4 jL])j3] aIaja ls 1 c . JjajAI *i)*^ l^j : (Capacity) SjAiAl - 

. aIajuA] <LaI£ Ajij CjIAsaj jSjj (_£Aaj (Jja*A 1 <LALdl ^jj^all 

(JLa (jd) Ajaxj <_£Aa ^ja a£1AA JjaxU ^JLdl j^^dl (Jj Wi ^gJc. ^jAx>anj I (Cclpitcll) (J^d^ L^i) — 

. <1 A-AjjAaII c_LuA AjW'A AiLja^d <ja! 

fl£j] ^jL<uJa] <£^)AAI *W L^v<A Ig.’i&j (J^-a^dl Ig.^ViAj (J^x-al <jI ^Aj I (Coll3.ter3.1) djliLajJall — 

. (JjAfldl AjAjai ^AC- JU. ^A <£^AA] aIAaAI ^Ax-^a ^A CjULajJall oAA ^nx’ij . aIAjuAL (JjaaII 


A-uialLdl cJjjjlaj (JaajAI lg_J (JaxJ A^lu^dl ^Ldl (JjVsA C5^J • (Conditions) — 

aIAja Jc. IajjjIj Cj^ Ia*W] 4 A^>xa] cAIaj < 1 ja 1 I 4 -A£ll AjaIa^tT^V 1 <lnll (Jj'Vi ^Jl 4 iLjaVd <lg-i 3 

. AjLa|yilV (JaaxJI 



4 AjAa!I ^aa 1\ ( jlc- 5-4 

^^ic- (JaAAA Q\ (Jj cJjajlI] ^jIaJjVI ^Aaj jj^dl ilaAlj ^.g.Tn V AAjAaII ^aaJI ©jIa] 4 -AaC. ^jJ 

^Jc-j <©A.Wa \1 AjC-IjaII ^A CjLajyA^M AjAxAij a^aIjjI] <_£Aa ^jliSj Q) uAaII <xjIja] l <aAg.''i 4 Aa.V 

. l^Al^j ^ALaj^dllj £ Uj^M (jc. qjjjAa]! ^)^.tj (Jl^. A-aj^UI AtaAj 4 ^)xiAI 

(J-IaC. AjljIaa ^jl^AJ L_L*j-^a]l ^ja ^AjAaII ^ja AAc. ^-a (JaIxjj AjI^^uAI j 

JU. ^l 3 j t ^i^Ij (jjAj oA.Wa!' AJC-i^All ^AaIIj ^jhAaII JajaijOA]! ^pjLiAJ A^)AAI ^“ig.'i Ia] tA^iLa 

.AjUjoiI A_^A 1 jlaj c_i|^aAVI Iaa c_jU-ujI ^jjj ^jl Ig.n^k Aj ili a£^>AAI JjS ^ja Sa.Wa'I Syiil] lilliA ^jlS 

I IaA <^)AAI ^ja oA.WaII ^jLaJjVl ^.^La*JI ^afjAAl (_£Aa ^hjjVl 

^ja ^jSaj 4 _ijIaj aIijaj ^ nxj (Jja^vAI oJja Aa-uj jja L-jlxAWj (j) : dj djA^ tii ,.j < a ^j^ia ( 1 ) 

jl) c>> 0 - -aalAI ojpA] liui j! 1 a ]1 .<£^AAI I^Aaa^. (_^Aa aa^jla 

.<j-ujLia]I ALaAj ^ja a^)AA] aj V Ia A ic. a^)AAI cj-* qa.ka 1 ' A>° ^).)'^) (l)^ 

AjajAI djtxJJAll JajoajJA “ AAjAaII ^aaII = (Jjx^aVAl ojj 3 Axuo jAa 

( 4 ) Jli* 

^gA <£^AA 1 A- 1 a^a*JI ^IjjAll Clj^Aal A 3 j <45 ^L-a 6/1 AjjLaJjj AjoiUjoi £JJJ Cj 1 £^AAI ^Askj Cljl£ 

^jaSj (J^L^. <£^)AAI CjI*_ija C ^x\ \ l a n j cjljjj t_aSI 225 ,j -4 ajjAaII ^#a]| aiaoj (jU 2011 j»^c- 
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(jIaJJ^M SjJAJ £^IaC- (_£Aa ^fcJjVl L-J j)D^a 11 j . _jtjjA QjjIa 1.5 (JibAll 4 _Ajlii ^ 


.oAWaII 


(4) Jlia J* 

(365- 1500000) - 225000 = Jj^MI sjia 
?jy 55 = 

%22.2 aja^j isj^Aj ^Aj (45 — 55) 10 <_ja oaw^II ^LaIajjVI Sj£A1I ( *— 

(jIajj^M 'ojl il ^^IaxJI JjUA ^Aa] 4l^.lc. CAlc.|^.j aI^AL ^ ^iLoij lAAj A.WaII SjAill (jc- 

. (JJ^^IAaII $.^Iax1] ^^AaaII (jIaAjVI jl AjAjuA (JvL^. (^a cAHAj 

AjU^}1! ^^3 <a.^’u^a! 1 (^)iall A^.1 4 AjAa1I ^aaII jIac.1 l)j*^ ^aAII jUp! (2) 

(JjA^. *0^3 .<£^)jud]l Cy* ^>1Aa1I (jIaJJ^M S^AAj £^LaxJI (_£Aa ^hJjV ij AAjAaII ^aAII C5^ C ’ 

(jA j 4 Ia^Aj Aj^Ij 4^ja (JIa AjAjouII Sjj 3 c a u.u^. CjUb Jl <AjAa]I ^aa 3I ^ji-uVi Jc. (jjjAll jIaC-I 

^aAII ^JIa^J <43 AAjAaII ^a]I AjjoA L-jIja'S.J IaAxj .<43 (2^1 AjAxulill 6jp3 JajojjJa ^aJ 

AAjAaII ^aAI! Aj-uAj AAs ^]£J aIAjaII ^aljl JajuijJA c_J^JaJ ^ajkj .<£^udll ^a! 4AjAa]I 

. Sjj 3 JajoijOA cAHa (_jC- ^c.Vnl Ig.XA'Vij 


^gJtllljj AAjAaII ^aA]| jIaC.1 (JjA^. ^)a &jd3 JaxujJA c_jl_uil^.j ^j£aj 4A I ^)£a]1j ^jjA^JI ^jaj 

&jd 3 ^jc. CAIa^Ixa InJ^a.'i IgA^ Sjj 3 J^j-ujAa 4 ^j^)Ja ^_yA A-iI^ajA jm.'i (JjA^JI AAJ^jla (jlA 

. ^jIa|^A]| aIAja ^3 (jj^^ljJ (j 4 A]^ £^La*JI *U_uA ^jc. A.j\jx.^aq“i CALa^IxaI 


(5) Jll4 

jLaC.1 Jj 1^- " ‘45 6/1 AAjLaijj <j^jL)aji £JJU Clll£jjiill fViK 

. ^LaC-l 4flJ^)la ^ ^jUujVI \}^ 4£jjidll ^.5 LaC. LS ^ 1 . 


(2) 

4jjXaJl 

(1) 

A j AuAI ^1j) Isau^ja 


22000 

9 

f u io-o 

20000 

27 

30 J] 1 1 o* 

91000 

44 

45 J) 3 1 

22000 

58 

60 J) 46 

70000 

90 

(»jj 60 jjSI 

225000 

alt 
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( 5 ) Jli » <> 

l IaA ^jjAjA^. ^a _^-3 (JjjLa]I (Jj.wll ^al. W'u.ulj 

AjjAaII ^aaII ^JIa^J ^Ic- <jjAa]I ^aaII 4_ajoi 3 0jlj (_jc. SjliC. (_£A]Ij (3) Jja*JI — 

. <£^)judl] 

IaA*j .^lAuill ^IjI Joauj^aj (J£l AAjAaII ^aAII Ajjaj L_JjjJa 0jlj (jc- SjliC- ^4) .^jaxJI — 

. (4) ^jaxJI ^ ^Ull 


(4) 

(3) 

( 2 ) 

( 1 ) 


Jjj^aJUl s>Jji JouijiL. 

4 utilM 

4JjAa1) 

louijxa 

inilt 

(3) >< (2) 



jIauiII ^Li 


0.88 

%9.8 

22000 

9 

f u io-o 

2.40 

%8.9 

20000 

27 

fjj 30 J) 1 1 o* 

17.80 

%40.4 

91000 

44 

45 J) 31 

5.67 

%9.8 

22000 

58 

60 J) 46 t> 

28.00 

%3 1 - 1 

70000 

90 

f>jj 60 jiiSI 

54.75 

%100 

225000 

<41 



Ia A.I^QIa IVl^Aj ^LJI J^la. (j-GJ 

. (^ALiH ^aJ-a^JI S^iS J^U. ^jlw'u.UA (JjAAiaJ £^IaC. ^)A %10 — 

A^)Aa]I (JA 4-^^1aa]I ^jIaJjVI S^3 J^U. (jjJAj-UJ £^IaC. ^JA %59 — 

^ja %59 ^jL ^^Aaj Iaaj .(%40.4 + %8.9 + %9-8) 45 

.^^LajlII (_ja %41 Allium Ia IaJjjL^jjj 6 a^j ^ cSaw a\ 1 yialL q^ajjL Jais 

S^is A-l]ti]| IajJ ^>AdC. Ajaa^JI (jjAlulJ £^IaC. ^)A %10 _ 

CjIaLa JJ^tL tjj\ Ia^J 58 A-lill oA^J AjAlAiII ^IjI JajaJjjA £_Ljj .4^}Ad]l ^ja Sj^AaII (jIajjVI 

.Saw aH SjSaII ^jc. Lq^j 13 

aAj 6%31 (JjiluJ (> a£jIa|}j1] AIAjuI ^3 (_jJA1I £^Ia*JI AAuiJ d“ \X.\) ~ 

Sp3 ^jc. ^ C kx-Aoll j IajJ 45 IAjIaLa SaL^J tj?\ (_JA IajJ 90 A*J JoaIJOaIIj ^JjAAjaJ 

. Sj)^)Aa] I ^jIajjV I 

54.75 Sjiis JadAjjA ^jl A.ln^k^l-A (4 ^ja*JI^ ^jaII _jIacJ <Jja^ Cy* C. — 

Iaaj .^LuJI J11JI Ig.j'c. Vi'^^k SjjaII ^jaaj 4^ 55 C5^b 

• ^kg. iLaI^jII jlAuJ 10 J^ujjJaII ^Ic- 3^ XiU ^ $.^La C- 
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(Managing Inventory) SjbJ .5 

^alVll jI^aII j\ L Ig.xjj t^yajx . J A^)2d]l 1 V ^^lill ^ U*-ill AaIj CaIVIIaII Aj 1 ^Ac- (j-^AjaII (jjj'N a!1 

<J jj-al .1^.1 jm j°i Ua (jA j . Igj.jjj lg.« n a Vi t, Og.j A^jAAI IgA }W ^a 3I ^ jnAlll CliV j 

. A^}2A1 (JIacA ©jjJ (JvlV AxAJ (jl £3 jAaI 1 (jA (_£,A]1 j aAjI.VIaII A^)ja11 

IAaIIaII (jA (jj^AJ jjjVl (jl A^-a ^k^La (j^Aj (JjjLaII c_aj^xlAl (J^lV (jAj 

. f UJI jIjaM - 

.^L^all VgIaII jjc. jl ^jn A ill Ci Vi jIjaII 
.£AjaJ1 VoIa CaIVaII 

(jA ^) na.j qj^Va]| (jl I^aAI (jA A^ja^ai aAj1.Ha]! (JjjasVI .^jij (j-a (j£* (jjj^- -*11 J)}a‘ ijj 

(jj.l_)j Aa *^- 3 (_5^j I (Jj^j^A ^^3 Ax»Ja»A 1 j AAjg-uAl ^Jj ^)AjaJ aAjAjaII (jl C \ . aAjAaj aAjI.HaII (Jj)x^*aV 1 (Jiil 

. ^)jLoV (jjJj *Lcjaa AjHja] aAjjVj (j^Aj V AajH (jjj VaII (Jl^. (J^JVj V IAAj cgjajH ^)jLoV 

ojj 1j A^iYi jl tc__ilia]ij (jJajxllj (jjjxull C-ilj^Ja] A.-Vn^ ^(JsVl LS^" j ) (jjJ) J * k - <Q l^ (JV‘A*1J l a o^lc-j 

^A1 (Jj-aj] (jjjA.All lgA.il ^jpJj ^jaV^a ^)JC- (J£-u!a AHjHAI ^ALjagll C c^lxAl ^L-aJS^I £_iJajJ 

Aac-IaI jjjjA a!1 £_aj u' ^■^> j AA] (j^al j\ AaV aALVI oAa AJjg.xxtj ^j^VaII (jA (j-aiVill .ojaj£ ^ja3 

. (jjlA.All lgA.il ^o.'iVn ^alj U u.ua 


(jA £^IaxA 1 iU^a A^-^I^a] AaIH]! CjI VuaII ^ja A^)ja 1I Ji^'iVi (jl ^a! 1 j)A AjI Ua 1-^ 

(Jia*j ^a^C- (jlAjJal tiiljj ^_ll*-alill C." \ Vj ^aLVl jI^aII (j^j^All j)AiJallJ jjl ^-a! 1 j)A Ia£ 4A^)ja11 CjI V’ iA 

(JJ^VaII (jV A^JjaII Aj c5^1 0j 3^' C5^ fiVli-oll ^a^c. ^ i^kj j)£J .A^)ja 11 A-iliValllll *6JJ*^1 

(Jj^VaII IaKj 6 (jjjVill J (Jl JA^ 1 (JjJaxJ ^_iill£j I^Ia A^JjaII l g. 1 a Vi c_il]l£j ^C. (jAjJaJJ 

. c Liil^Illl oiA Cj^lj U1S 

: IaA (jjx^ajlxAA (jjS^A (jAJ AjJIjaII L V^g'u.u’l (jjj*S.A.ll 6jl^l (jl (j^f^ (3f^ 

. (jjjV'l (j-ajiaj ^ajll*AJ 1-^Aj t (jj_jV^]lj JaU‘ l^kV 1 A. 4 Wl (j>ajqVl (1) 

^LJl (jA $.^Ia*J 1 i\3-a A-uL is^" *^)*^ (jl-AjJa] ^A^l^jl C. qI'Va^ (jjj^All ilij (jA SIjIxa]! ^a^C- (2) 

^tiiVl CjIj'aC. A^-^.1^a] (jjJ)^ a! 1 o^ljj ^ajll*AJ 1 JiAj .A£jja 13 A.jljat ja ill A.j1a».11 A^|^)aJau 1 (jL<uJa]j 

.Ajl3j!1a ^)_i*_il ^.^La*J 1 CjlAlaj 

Ajljjtil (jjj aJ^UaII (J!>lv. (j a (jjj)A a!1 JaaVI ^.>^.11 .\j.w*i (J^lv (jA (jjkjLuJl (jj^.^.ll (jjj Ajjl^All 

.(jjjV<Jl (jA ^-s.^.11 l^j Jali!l^.yi A.j'aC. (jc. A-VUll c. \i11£a!1 j 
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i aA 1£j 1 — 5 

I ^JL LgjB IaAjjJ L *QjU£!ill ^ja (jJCp ^P^. 

pill Sjjiioll l pKMl ^ SjUc. p>j : (Inventory Carrying Costs) ojj^W JaliSaftM (1) 

eAA ^Ic- aIia^ tj-°J • A SAaI pLja2l (_ja AjUa£j Ig.J^U’Wj A^jYi Appall lpA~Yn 

j l \\\W j jIaAII papij pill pljap AA 1 £j j plxApI P^ piAtlll AAKj j ppall AA 1 £j c_^p£S]l 

UjUn a J pA V Aj PjIAaII A_uiA£a pLjaJ (J£-uj ^Pc. Appall (Jpal (Jpaxj ^jC- AApAll AJjpl Aj-apll 
C_^ill£j Al.pj .A-iap j*i 5M1 puJI p (jjpkAll ^»aIAj AAKi! AaLAaJ iA^jjA Aj^I^a p 

50 (jjp^ c. <ix xs-i (jj^j Sa^j 100 <j£pj p a 4<j^-a31 AjIa^PI aac. Abpj (JjP^aJIj 

^llaa t-laAa Ipjp^j Sjaa pA_k SA^Jpl SA^pl SPAaII aqKMI ^Aaj A^pJI p aA^jla Ua ^.a' 1 pAj .Sa^j 

£jLApl oAA <ja AjUa£ ^yiLlui IplA PjIA.aH ^a Ig x-^p S A^. j 300 PpAJ A^pd]! AjaIA IaI 

pjjAAll Spa j^^LA aJaIS Sa^j 300 Aja^j JaUli^.1 <il£j ^Aaj V A^plll pla ptilLij caAA pi^. pjA.A'1 
tlAajI Jj-^abjj SjJxjlaII c_iill£iill piAp pli ptilLj t p^N PJ p-aJ pi^. (j^aAlllj AjlA^pl oAA pf 
Aj1j£ ^pAJj .SA^j 150 AiJIpjj AjlA^pl iajaipAJ JaU’Wy I A qK‘i ^AaG A^pdll pli Ia^Aj 

l ^Pj Ia£ PjjAaIIj JaU'WV I AAi£j l_jLul^j Aj-al^JI a] aI*_a]| 

(2 "S" ^ 1 ) X ^ = ^jjjA AaKj 

: u' L - S ^ k 

. S.1^.! j]| AqK“i 

. QjlA.^11 pjAjj S Ajj)11i<q\1 A-Lo£ ^^A ’t£ 1 

SAaII Ac-Ljaill Aja^j |oA^j 300) SAaII (JjI ^jjlA.A\l Ac-Ljaill A-1 a£ ^jc. a^aU I (2 ~ t^) 

.2 p^ Alu -sa^JI 1 p OAi (uj>^' < -. pj-a QpJ j) 

^ja aWa!j \\h) P^Ua Aic. A^pJI Ig.lAVn pill c_A2l£!ill p^j : (Order Costs) cALpJaJl l-LJI£j (2) 

oAA ^y'la.'ij . IajPj (JLPb L QjU£jj £.|pi]l iU*a (JLajIj ^j^j^aIIj (JL-a^Vi L QjU£j (pA ;pLja2l 

JAc. ^jc. paill pai j IpA^'n Appall c." t Aja^II ^jc. pAill paij S A^lpl AplaU AjjIj l 
L QjU£j CllxiGjI IaK (a!*jj (Pa) pl-Aa2l c.^ ^\J-a ‘-Alpa AAc. a|^ IaKj . AjpJ-aA\l ClllA^p! 

.CAUkll 


(A -s- ^) x Ja = ^nUJI <iKj 


. oA^lpl Aplall <il£j ^^A I-Ia 
. (aAuj Pa) p^-^. pL>Jal]l ^ja AjK \1 A^pdll A^l^ pfc I ^_y j 

.SA^.Ipl (P AjjU^aII AjlA^pl A_ia£ pfc I Al 
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5000 Ajj'l L .ill Clul£ jl 51 ja 9 iajjsll dlLniia]l ,19c. (jc. ajliC. 1 _^a : (<->“ ^ 

. Clij^A 10 C_lila]lj ^ajiluj <£^uall 500 \y* ^ 

^gJc. (jAjJajj c." \\ \ 4iKj L-jL^WV <aIc. <UjIxa <j£aJ t ^ ^ 

: Ia£ till j J CljllJIall L_fl2l£j J I 

CjUALII Jalil^M c_i21£j = l_L]1£j ^Ia^J 

~ ^jjjj Xja+ = L Qj\l£j ^JIa^J 

jIAj (JjaVI 4a lU-all ^ic. &(cil) 4 _ai 3 <iLLui]l <]^Ixa1I (J^. (J!>L^. ^jaj 

^3 QjJ^aII l Qj\l£j ^JIa^J CliLnllail 4 qK*tj Qj^*s.a\1j Jalq \ <ai£j ^j±l cil 4l 

i^-L U£ U^. 


Ja X X 2 

c 


\ 


= 


. Ia. 1^. ^3 <)K\1 ^jj^~s.A\l A.qK'i o^ic-j (JjaVI A-niIa]l ^A I ^ cil 

. ^ 4 _ 1 uj (Jja^ ajjall £jLja2l ^ja A.jK\1 ^A I (_jjj 

A-nllall <ii£j ^A I-la 

. ^jj^^aII <ja a .1^. 1^11 <il£j ^^A 


(6) J11. 

l qfo^A q uAil till jj (o^) c . tj- 0 50000 cijliVi <aUVl 

A qK% ^ \ s’* 1 ! \ a \ \ \ 4jlip L ’li-Vi ^ '.*■!> " ialiii.5U s^iiiall 4AK!i3l Clljl£ -99j .CIiIjVI 

.tjlijj 125 (1=) s^tjll ^luILJI 

. ^j-^1 Jj A A qK'i AiljVl A^)2d] (JiLftVl 4_uila]l ' ^ J& Lg .1 

• 'ojjsl I ^9 5000 Ijj ^ A oK'i ^JLi^l g__i*a^I .2 

d^aII ^9 10000 A^jagII Ijj j;J A <ai£j g_Ua^I .3 


(6) Jlia 


Id ^ ^ 2 


= *d-J = JIgVI AaJJJI ^ .1 


aia.j 5000 — 
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< A iKl 

AjLliI^JI <a1£j 
x Ja) 

A atCi 

m x c) 

^ dLnlkll JJC. 
4 _La1! 

(^ ^ O') 

W 

3125 

2500 

625 

20 

2500 

2500 

1250 

1250 

10 

5000 

3125 

625 

2500 

5 

10000 


^laJI jIjaII f laIL jIJasL u^au ^2* 2~ 5 

l" n^k . ^jllxdliljj 4-i^.tij^M (JJaxj ^a^C. ^jLdjJa (Jj^2«a]1j A^^uill JalVWj L_j1j-ujI A^.1 

jI^aII Cj^ij (Jl^. ^J9j A-oj^Ul ^aL^JI JiI^aII ^)SjJ LS^ 1 ^3 (JLoxljj CjVVI (J-IX-xjjJ 

• dAiA^Jl jIjaII 4-llUa ^ 2 ^. (JajlII l— afljpjAAfl (jjl^-All ^aL^Jl 


^jjij ^Aul ^Ll ^ja dl jlili dl3 jl (JjIAaU IgJ jA-a J Ig WA J ^jldaJI l_i1L A .) Lc Clljid Lai j 

iUi (_)i3 ^|^dll ^aI _jlAx-alj <^)dll jl aj LLa 4 ^<Uja 1I ^jl2. d -0 6 ^jjL*jia ^L^JI jI^aII ci±jl£ (Jl^. 

.SAlAaJI ^jLjaill (Jja^j lg.ljat.AiM ^al£ Ad^judll (Jj^La QjfLl A* n^j ( (J-aldlL Qj^^aII 

iaMIMI ^Lul JIa^I ^l^JI jIja II L_iiL duSjj laLal^j 


360 "=■ Sjaill <£^)ja 1I — ^l^JI jI^aII ^ja ^aajJI <£^ja1I 


^ja IaIC- JaLu ^jjl^k a \1 l^Jjj-aj ^ajJ ^ij lgMJ*a ^ajJ (Jja ^al^Jl jI^aII l^i^jillujj ^^lill SAaII Alljld IaIb 
aI^aII ^Ia^aII (Jj*jai1 A.ja^I (jjj^ a! 1 Aic. c-jj-uoll ^)aI Ad^udll ^)A»-aJ ^j! Aj V Ig.n^a 

• SAjA^JI ^aL^Jl 


— LkAJC. L-lUall L_L2kJ <_£a!I Qjj^aII <Ja£ 
^JjI^aL (J^j^jll I^J^jilLaA ^jll ^LjVl X ^UJI ^I^aII ^JA 4_iAjj]| Ad^)JUdll <L^.L^. 

(7) JIA 

^<^)ja 1I Qjl^A ^gjj (J JJ-a ^11 ^ajJ 20 (JjjjtlLuA (^LaJI Jlloll) CjIjVI ^-lix-alll AiLVI ^aIc- j\ 

.lAAic- <C-L-ia2l lU*a ^jlAx-a) C a ,^^^1^ Qjj% a! 1 LaS 


(7) JIA 

o^j 137 = j»jj 365 + 50000 = jiliJI jlj-all ^ aj-ojJI a^AI <^.1^. 


2740 — (»jj 20 ^ 137 — ^ ^ jj a 
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(jj^.j ^)aI ^)! A£^*a 1I ^Ac. t> - 2740 (jjl^All ^3 jI^aIJ ^ic- (_^l 

j! A-iliiuau]! (JJ-ixn (jl (jjJ A.aj.VqII ^al^JI jI^^aII JS Aj£jjaAI (jj£j (jjlA a!1 ^L^JI jI^aII 

. Qjij'N a\ 1 A.qK'i Ajjp (jl 


(Managing Accounts Payable) <xa 1I Sjb! .6 

^jlc> IAa (jAjJajj c." n^k . Ji3 (jA lg_I ^^IaaII (_gjlV‘AI (jlAdJ^I ^l^jl .1^.1 A^)a2I ^3 AajI2I ^a 2I ^) na.'i 

* (j‘^ 3 ^ (j* 'kJ^ (j^^ ^Ajoij (j-oj b-ilxa^ll cs^ 

Sp3 (J^ 3 ^ (^] I^I^Ajaa 2 . 1 ja AUaLoAJ A£^)a 2 I ^aji (jL ^^jJad^j Aj.}iLi]l gjjJ (j)^ I^xaa Ia^j 

l^jlAj^ilj 2.1 xaJ (jl A^)xa 1I ^ic* (jl ^.’ixj IA&j .^jLaJjVI l^i3jAj lg.‘u.Ax.u ( 3 ^ (j' (JJ^ A.'^aa 

(jjfr*. nj (jj2l (jJ^j^All .1^.1 j)A (^JluLi A^}2AI Cl±jl£ jl ^1!ia 3 . l^J A_^^1 aa]I (jLoJjVI ojj 3 j)A ^ajj ^>^.1 <^3 
Sp3 JaI£ i^lIuLi tiiljj 50 ^j2l ^^3 jI^jaII a^xaII (jl^ j 1^3 6 50 15/2 A-i^VaIIaJ AjaUja 

. l^J A^. ^IaaJI (jL<ujV I 


jI^aJi ^i^Aj (ji-*Aj ASjiii ^23 ^Ac. ^>jjp 2 <g2c- i . 1*^.1 cIajIj aA^jaIi o^-j (jjf2 v ^221 <j^A 

^IaxaIIj cIiaIS Ia lAj a^aaII a^Ic- ls'^ (_5-^iil ^x-^aAI 2 *2 x11 ©Aa ^aI 2*-2 .50 (»j2 I ls^ 

Aaj 3 j)A %2 ajI^A l ax^^i A Ig \)aj^ i^AAll ^AA 2^-^- <£j2JI 2.1 xjj (jl C* n^k . 15 22 2^-^ 

^^.Ijj (jl (j^aj^aAll (jAS (_^^ill ^a~\ II (_2 C ’ 2*"^ a ^ k ’ 1 ^^>^1 (_^ cillj 6 o21i*aa]I <C-Lja2l 

• 15 ^^l _jA_ 5 (_^.vi*ill ^tx^-vs II o^jS (jA ^)^l ^IAjaII (^3 

(Jx^VA ^xAa^JI oJl3 jj^s^A Aijill ^3 Jj (jl (JjJa3VI (j-«a 2^ AiA (jAHI ^)j!jJJ (J?'^ (j^l 

?(j^AA (^-iaoSI (^Jl jIa»a1I Sjj3 aJUo! (JjJau (^3 ^A-a^Jlj (jl (JjJa3VI (jl ^1 C(_^^iilll ^x^r^.11 


lili .(_^^lll ^A-sa^JI (jc- 0jl2l _j 3 j 1 I jI.V^aj <£^)ja]I (JI^aI A^i£j AjjlLaJ Aj^A^a 2^3^^ LS^" cj] 

V (jl A^)2ii] 2^V I (j-Q lA^ic. (_^^jll ^jAa^JI (jA 0 jIa 1! ^)3^1I (jA ^>J^I A^jjill 2 'j-' A^1£j Clljl^ 
oja3 2^ ^lAxJI a£> 2JI (_2 jl 3 A.qK’AI (jA ^>^1 _J^_^I (j^ A^. j^IaaII (jlAjj^l 3 ^)3^Vn (jlj 


. A X /T\ ll 


IaLlS (j£l fc%2 AjjaJJ ^j\jJa2l (jAJ (_j^ai^-lxjj ^lillllA ^3 ^ajJ 15) ^x^^ll Sjj3 2-^^ «1 i«1xa1]Ij A^)ja^^ (j] 

Xa (j.J^ AaLl^II oIjAxaaII Ax^Ljaill Aau 3 (jl c." n*^ . ^)A^.\j jm.j LajIj ^x.^a^ ^) na.j V I^A (jli 

Sj^Lc- (jl a^jja^I a^^IaaII oj^I (jc. ^i^.Ia]! 2 ^ (_^ l-al i^kjj 15 Jj' ^1^*21 ^ l-° lil 

'bjl 3 ^ajj 15 — a.jK\I '^p2l 50) ^aax^JI a*j Iajj (jjj^ljj a.xjjaA\ jI^aII ^3 Iaj^IaI ^jUjj 2 UjI^a 
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djJloJI ojljUlg ojjIjJJI 04111 L^oJ I ” 


%2 98 “ 2) %2.041 ^ ^ a-iujj <jlj ^ u.j Ij^aj . 

. A-ljL<UjV I AjaLiuJ 

t^aj-a^J! ojjS ^^sLjaj ^ajJ 35 &Aa 1 ^3^11 ^3 dl^^ti (jl IAjjaVi ^%2,041) 4_±jan]l 0.1A IaJj 

\)a 10.43 Ajjoill Cj|^a 1I JJbu l^i^Ja ^ja Jli Aj^Loi 4-baii ^11 A-baull o^A Jj_^j 

• c^l *(^jj 35 ~ 365) 

ll^iul %2 1.3 = 10,43 •*• %2.041 = 4-iuilll iVum <_£,i]l 4_luii 

4.3 KM 1 SjJOlllAJ ^JjlxA ^al. W‘u.Lil JXk (_JA ^J^J^Vl (j^AJj 

I Ia£ ciiljj .l!.ljal]| ^^3 U^klj .llC- AK^udll O^ui^jjuJ 

^ 365 

^ ojj 3 _ (jUujVi Sjj3 


^ . -^-V 


<& 1 \ 


%21 .3 = ^ 


~ 1 *1 

\ 1 ^ ' .' _ ^ = ill ~ ^ \1 <iuij 

~ -4 •>/'’'" (jj 5 j ^jUI liJliLa ^^Jc- 4 El*-a]l oA 4 > jj.'^'.'j 


365 %2 t 

X = <5^211 QJXJi2>l±kJi ^ 31 4_lulj 


15 - 50 


%98 


^ic. (Jj L ^ ^l3adx«j Clljl5 Ijj li&j . 4^jjjll ~ l '. '. 4j^ixll 4_uuA/l <ai5li]l ^A ajlAj 

(JaL^j 'gj'»Q jjSJ 4aK”i'l tT.K lil Lot C ^ , ^1 -i. '1 ojj 3 J5Li. (jl ig j'»Q %21 -3 (j-a iJSl 4aK”i i (Jjjaj 

Va'i'l 

(EAR) jSLxji ^al J^U. ^y A y • .‘~^j ^j 5 ^uS < 5^211 ^ l ^ ^ \i 1^1 

; ^ Ia 5 aJjUlaII 

1 — t‘(i_i+l) = 

: u' - 

t •>>■ 1 1 4 \ ml 

^ v ^ \ l 1' \ 1 


£>i 


ojj a 


365 


Sjja 

jL^VI 

3 JSSI 
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CLiJloJI ojljUlq ojjIjUI cLluiI^oJI 


<4_iK]| (jLrnVI ejj2 ^>i.fcill jl sjia (J5Li £3.21 (jAJ j' n^V I .Ajc. •><■*11 sJC’IjS 

4ajoij Clul£ |j\i <lgJI_j4 4iKj £-a r,j>,r^"u„ (_gju4l <iuij (jjlfiJ (jl <2^221 ^Ir- 

(jl l^)l»Q (Jsi Clljl£ Ijl Lai <122 £3.2 Ij (Jl^a^M (_J-alji3j l^)l»3 ^}j2l A 1 ^ ^ II 

. (_£22]l ~ . -^ -^ II ojja ^9 .HulJj 



( 8 ) JUU 

<45 (^sU-o 15/1 4 jjUuj) (j^xjjj (jjill (jj ^^-41 -i^l (j-* l^_*jL^aj dilc.li<-a]l 4 £jjoi 

.( c5 ^ujVI) Lj'l..) %14 liilJI (j-a <Sjjill (jialjial < ‘«iIK"i du\£j 


: ujUx&l! 

4_)l$j ^ £3-2 Ij ~ ■ aaa. " (JaUj lg jl<~- < - la. ; j)5Li* £3-2 Ij ^j^all ( _ s lc- Jj . II 42^221 ^ic- < - ' (Ja .1 

. (jLojjV I ijjia 

. jl^aJI < a'"'-^ < J$a % 1 1 < 2 ^ 22 ] ,jia|pa 5/ 1 4 iKj ciul£ I 21 . 2 


. _ jaa^ll a, , ^ II A jl»qll A -, 2 1 


.3 




365 


ojj 3 

A ‘ II 


ojia 

(jUayi 

< 4 SJI 


( 8 ) Jli. J* 

I Ij^LjJ O^jal^lLuJ (Jp^\ <±ulj . 1 


* <■ 4 \ k i '*1 

i \ 1 4 ^ < u \ ^ 


4 .^^j i, i ]| | r\ j Uu ^ ^ | I 4 hi' ' 


% 12.3 = & 365 X °^— = a<jAII (_g j]| ,.^n a,..,-, 

15 - 45 %99 

Sjj 5 ^)£aa 1 I JaUj %14 <al£jj (j-Q ^) 3 jl ^x-a^JI (j! Iaj 

. IgJ A-^ 1 aa]| ^jLujV I Sjjfl (45 (j^-° 

|^ 4 -g ^jl (Jx^a^Vl % 1 1 (jia^) 43 V 1 A.^K'i Clljl^ |jj .2 

. j^i>a ( - 5 ^- r % 12.3 Sjlx^^k ^j-o ^Ac< %1 1 SjLa^k 


! ^g^luJl 4_lxxiJ . 3 

1 — ^(l-A+I) — ^jjjuJI ^X^a^'l 4-ixjij 

L£ %13 = 1 - 3 °/ 365 ((% 99 -l%) + 1 ) = 
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CLiJloJI ojljUlq ojjIjJJI q.ijjjL^oJI 



AalLall (jjljjVI yk JaVI S^a*^ 3 Cjl;L»jiuiVI S)bl .7 

4_ji Axj Jl ^.1 Ci 11 a]I ^3 (J^Yt 'Aj > ■ a3 CjIjLgjlIujV 1 yy 9 ' 

4_Jlc. aJjJjoi ^ja Aj J)jaYi U (Semi Cash) aaA Jjj-aVLi oV^YI <s* (jjiLj 

. 4 >QjQ-n .\ 1 4j^jJl {^ja L_J^isj 


Ajj^JI Cjliji! JIa c qI'i^aj A-JIa]I l3 [)J^^ iS^iudll Cj]^IajjaJ <jc. SjLc. ^A CjjjlxVu^y I aJAj 

. A^l^ll I^JI^aI A^jjaII c_jJa^j ^Ulj 6 lAjJC'j CLjIALuJIj jj 

AJjIJlAaII (JjA-aV I ^JaatA ^^3 ^jBjjj V (j-ajL^a^JI S^IaJa Ax^-a^-a CS^" <^)J x«a^ jaV 1 (^jAjJaJJj 

:4_u cSj^l 

ax^jaj < 3 jjaJI Jiic. lg.^'‘'i^’i ^H3 I aJIaII £\jj)l\ £~u a£^a !3 ^j^aj Ail elm*. :<*ij^A3l aJjjaJI .1 

.,JIaII J^jJa ^jc. ciiljj L_ilc.l ^3 (J^Vn I ^jaJj 

jnxi (_ja ^gic. Ig.QjQ^n (Ja*Vl S^u-aB djjjl^aVujjV 1 J)JaVi I .2 

(_ja djlaj-a QJJ j>*a3 C1 j|^Lai 1 ujV I (jls ^JtllLlj . AjI ^jjj V A.Uaa a 

.(JIj-gVI (Jbiaxj A.kxs* Ig.’iC- ^ijj Laa AJaXuiJ Ig 3)3 Vi £a t aJj^xuII i." 

(Jla. Ig.xn ^-iLjjuij Igil c." n-yi tAjjL^aAll S^ix-aB Cjjjl^'n ^ \j <£^}ja 1I Ja3" \Vi ^j! (j£aj .3 

AjI (J^IxJjaV Ax^jaoj C1j]^Ia!iLaVI o^A (JjJjoij (J^j^aj Ia£ c^hjVI (J3 )3~s.M Aj11a]I Cli*ijjl 


• A i**'\\ ^1 *ju A-k^a^)B 

Clj|^L2il*jjV 1 (j-o lg. uallj AAiljilll ^jl A^)Jd]l t.^ il3a‘Vi S^ix-aB C1 j|^L2i1ujV I Sjl jj ^jj 

. o^Jal^^llj ^jjjLuiI ^ic. Ig.nj a'^HaII ^3 I^gLgI A-^L 1 a]I 


>UaM 1-7 

^^21uia1I <Bj^ 1I U.u^k Cljjlijj ^al^all Ax^a^-q CS^ L3_bj^ ^ C5^ C1 j|^Ia!i1ujV I ^)AjJajj 

I^Jj Laj 'o^ix-aB Clj^LoliLaiV 1 ^lal^A ^aI ^j-ax^Jj 

^Il3l A.JU3I A_iBjjjJI jIjljujV^ Clil^aj ^jc. ^lal^All C5^J • *1 

Jjjj ^a^c. ^>A AJU. ^]jP A-lSUll ^aJLJ ^)lsLjajV fi^uSLSl Cljl^)aa]l ^jl C.** n^k .A^)judll 

. 1^-iB j IaYu-uV I ^>JaL^A ^ja 

^jIa : V\x.oV I c)a*^ jIAjoi ^^3 A-iIIaII (_£j-l»-aA (3*^ Cp’ ^IjIAaII ^Aj I^)jj^IbV 1 ^)IaL^A .2 

^jab (^>^.1 a£^JJ CjI^Iuj a£^)ja 1I cijjpjui! jl !^!1 ab t I^bVb v*u J ^ a£^>aa 11 jVu/i ^lill jl 

^ic. l^jjjlA'TuJ (JJjIiaaa]! A^^aII ^aaiVi ^gJtlSUj djlALoiil Aj*_j12! A^^aII (_>2aj ^jl 3A!la-A]l 

. 1$j1;Iaj1J 

C a \ U.uj ^B S^jLaII ^jc. <a^U 3I ^)ial^All ^Aj ^)IaL^-A .3 

^jiai^Jj ^jl ^gjtnJall ^jaB ^^B _jIsuaI Ijj ^IIIaB .AjIIaII ^ 
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ajJloJI ojljJJIg ojjIjUI dxniL^oJI 

^JA ^^3 l^ljUTuJ ^JA SjL.U^ (JA A^)AJd]l jU ^JtlSLlj Cljl.Vu^il 

. djl.Vu.ull fiAA 

S^aL^. A-iIIaII cjljU^^ cs^ Cljjjl a'u x^l 1 ^3 <C^)jai]ij ^>lal^A .4 

Ig.a.jj li! jl djjjl a\\xx^ 1 £_ij Sp3 ClilUa lils .'aj±i£> ^)jLai^. 4 ^}ja]I (Ja^'i 

. djjjl^'n \ o^A aJjJjuj ^ *i*-J ^Ac- (JjA^Jan^ 



2-7 

O^Lxll LS^ opal's a\\ ^~s.^k ^Ac. 4 -AIaII (JjljjVi L5 ^ ^^gAjjaVI AaIxj 

S^ialA a! 1 dljljjl Ia1£ ^AcA l^jlc- c. _ \ \J-aj ^)aj!Laa]I (." n^kj <3^lc. ^^A ^Jal^-All U^J JijI^xAl ^jdJ 

. <Li3LjaVl (jC* ^jiaJ^xj£ ciilAj 

Vlj C^Aj^M A-2kJ^llj AJ^UjJ ^J^XJ ^A **">3 CLi\j[a\\xU^ 1 (_JA ^jaLa^M L *OgAl ^jl IaJj 

(JsVI q^lal^All ClAA Cljjjl aVujjV 1 ^Ac. (jtj liA Aj^I jVi (jts tA-ijlllll A_2kj.l]lj ^j^axj 

. Ij'i.Y'i^ I^jIc. ^)3j!1a 

^ jijI*AI dAi Cj^IaiLujVI jLlk] (Ji)jj j *^ ^»IaI A^.Ua]I ajjI a'u aV i ^nV'i .licj 

.S^Aali-A (Jb^M Cj^jIaVu^'V 1 jlniA AjjLuiIa Cl±jl£ (Jl^. ^3 IaI l lA^lal^-A (JJjLaj (Jl^. 


jLlkj ^jj <^)jai]| ^Lol <^.Ija]I '^ aj [ a \\ x ^ 1 JjIjiJI jlil^yi -lie- S^c-li 

(JaVI C1 j|^IajjauV I jLn^J ^Aj ^jLa j (JL^. Jblxll cljli CjI^IajjauV I 

. ^jLulj Aic. a^Lal^-A 
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CLiJloJI ojljUlq ojjIjJJI q.ijjjL^oJI 

(jAaLLa jbail) JjVI (JJjjuII 
: AJHSI 4iiuVI (ja J!>w ^-uaVI AjIaVI SjjIj £jla 

: jA J^UJI JLall (jjj; ^lua .1 

. 4 V'l ^ J i ^ 4 V*W \\1 - \ r . 1 C- J ^ .1 

aJ^IjlIaII ~ j L (Jj; ■ 1 Jjaj jjajl . 4 _j 

J ^ 4JjIAia]I J } I . ^ 

A Iaa «. ^ . A 



:^ou a AJUSI J^aall (j-s .2 

j£ AjSja!I AljlALlI (j4> Jaj4J4J fja. Jj>«J ( _ J lC' J^UJI Jlail Alia-slall A«Lull ( jaaojj (I) 

. jSi jjS) Aii£j ^ylc. ijjiajj IaAj i J^VI ijxuaa jjLa* (jjjla 

(jaua2 jjL^a ( ja AajIaJI) AjjlALaJI Jj^tfl flax A Jjjaj (jlc- Ajfaja^JI AuiLull fjSa (II) 

. jlali-oSlj lAuIUj]! ( jjj AJjlj^ll ^SUlLj i"il»la-y-ii „VI 4_4 jIja!I fjfyial IaSj JaVI 

^( 1 ) 41^11 .1 

Jaaa (II) AlaaJI .i_J 

(II) j (I) •£ 
uf'»^ (II) j (I) - 


:^_txua a±!H!I i^a^ 1\ (jA jjS .3 

AlAul A^l£ l^j <_^j]| AjjijJI (jjSj tlu^j AjajjSIj aJjauII tliUlSala jjj Ajjlj^JI Aijlll ^£- (I) 

V Alla* 4 sA^aj! jjj* j l^lSf I As. Aaij^a AjAAIJ! jjlj V <jS lifljll jjiiLij l^jlfr Jjaluu 4 _ g Jjll AjLal)jWI 

.ASjll! ASljC Aa\ JjAal 

jja I^jLjIIu jlajl JjAmj jj A£>ui!l IflijiluiJ ( ^il\ ^LVI AAC {jl\ Aja 11!I Jjjaj S;jA fjQ-iA jjAuj (II) 

. Igllauxa jlaji Jaux^j ^jJI j»HJI aIjaII 

Jaia(I)U^ll .1 
Jaia (II) UaaJI .i_l 
(II) J (I) •£ 

(II)^(I) - 
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CLiJloJI ojljUlq ojjIjJJI q.ijjjL^oJI 



ijljjJ Lll\ 350 AcLaSI AclLajJ! Ailij ilulij 4jUjJ i-jji 550 Aj$La!I LjIjujaJI jL) 

58 Ajjljll jxajJlj vjUjJ 85 AjjJa!I juill Jauflj (jl£ lili . jUjJ 220 ^LJI Jili. A£j241 ijLjjjius AajSj 

(jUjJ uili 125 Jxuaj u^J t jUjJ bill 

:(8~ 4) A4L3I A ■ tLaaJI AliuiSM (jfr i_i^S tlibla* all sift flii 
:A£>uli s_)j2 lauijla Alu .4 


^ 96.1 .1 
47.5 .cj 
56.4 .jr 

La* 


IjjULsJL AcluaJI f Lij sjji jJjj .5 

^ 139-5 .1 
fjj 130-3 .cj 
fJd 107.9 .£ 

La* V . a 


:A£j*iU jliuill Jaujla ^Lu .6 


fJd 105.4 .1 
fjj 95-2 .(-i 
^jj 75.8 -jr 

La* V . a 


:,_ 5 jLuu ASj 2 u 1 ! AjaL 4 I (jJjjj Jjxaj AjaLUI Jjj^L SjjJ .7 

Cjl^a 4 AjLL]| 90-5 *LLi4l 4 

a^)* 2-4 AjLLII 150-6 4jLL]I . a_j 

y* 7-2 ApSiil (J-ls-aj 4j»jJ 50-5 Aj-la4l jj^aaj ajjJl 

La* e ( _ s ** ^ 
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ajJloJI ojljUlg djjljUl axiuL^oJI 

IaIj (Iajj 20 jIA£aj ajj& jaujla (jiliijt AilA ( jC - ^Uj <L4 LajjVI 'g* 1 tiL* ii 4£j24l lj AImi IaJ .8 

AjLJ! (jLj i jUjJ till 200 l$J Jalia^Vl 4 £j24! LJ 1& uau 4jAli!l <j^ ^A^l AaJI (jL ALaIc- 
jjijaJI (jj AIjIaj 4£j 241 ^Jaluu ^ ill aALJI jIaLs Li ;%10 jA ojalLulaII 4£j241 

jIija 10959 .1 
jLja 1096 ■ '-j 
jLja 12843-8 

Lla ?. ( _ r L V -A 



jUjA (jjjla 2-5 4-4 IaJI 4£j24I AjUjja jlLij (60 ^jiL-a 15/1 AajIaIj) 4-ajLuj ^LuL Ajl£j241 ,_$A^I 

^iLua 10/2 ^a-a^A ilua-j 4 a$1 aa 1I (jIauVI S>i J2S1S AojIajaVI IfrL >iU* » jjjju . (4j^l 

SjjjuLJI <_flo]l£o]| Ajau (ji lLaIc IaIS . jUjA (jjoLa 2-3 (_j4t A£^uJI LiUjja j^aA jj (jt AUa jj) (50 

(%15 JLa (jjl; 4ii£j LjLj (%75 4£j2ii4 
: ( 1 1 — 9) 4-4 Ull 4 _ul«aJ! 4iiuiS?t ( j& l-ia! diLla* all &aa flL 

4_uiLaJI i-i.-.ia. 4 JjAaJI ^aaJL jl ajL-uVI 4il£i ,9 

jIija 46232.9 -1 
jLja 33904-1 -i—i 
jliiA 49278-8 
jUaa 36265-2 -a 

:4oJIa 1I 4-uiLuaJI Ltua, 4 JjAaJI ^aAIL jLuluiVI 4il£j.l0 

jLja 46232-9 -I 
jLja 33904-1 -i—i 
jLja 49278-8 
jlijA 36265-2 -a 

: IaUSj ,4_ajaSA! 4-wiLtw41 Lf l£- ^yjLA j»S SajAaJ! <LuiLtu4l Aauu Ja 4£>ul] j^aSI jA La. 11 

jliiA 12328-8 sjIaLo ^gie- t jA(AaJj ((JjAaai oAjAaJI Ajjluail -I 
. ^jlilA 75000 j} AAaJ jjSI ^aj ^a^Aalii IgAV (3— as! 4 -ajAa]I 4xaLix4l . (-J 

. ^jlilA 62671-2 jIaLaj A^J^M A^A L$AV (i^aAasi aAjAa-]l *LuiLjai]l . ^ 

. jliiA 6267 1 - 2 Aljjj (_3^A I^AV ( JjAaai -LajAs]! <xiiLu2l . A 
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CLiJloJI ojljUlq ojjIjJJI q.ijjjL^oJI 



jjjU-aj JjLuj Ia^ AaSHSI JaaJI <ja (j \. 12 

i-ila-vV „ aII j(iuu JjjLdJI A-aljlll jM J Aa^Ia!! Jja*JI i1£IaUj Jol^J jjauj Ja«*JI A ouaxui JaIaj (I) 

• <j* A ^ s ' tr^' 

Aja! JIa (jjjj Jja.j ^jXa <ja AllllI (Jja*J] ^JIaII JSjaJI Jjlaj ( jl£- j A ■ <all JLail Qiijj Joiaj (II) 

.Aj AjjjjAAil uiuu JaIaaI AiluaVla 

2*9 (I) AIaaJI .! 

Jaia (II) aIaaJI .l_i 

a."~V)~^ (II) J (I) •£ 

(II) j (I) - 


^aaII Aiuaj jL A^jaaII ljULu J&j 1 70 <^iLua 10/2 AujIajjI AaaLui £jjj iAjISjaaII ,_jA^| ilulS.13 

Syij A£^uJI f-^LaC- ^Aa Lai . jLL J (jjola 3 A£j42! ljUaja >-it„L LaIaj tjljjJ i_i!l 700 AjjAaSI 

. JauoaaJI aja9 Jouijja a i la aII ^jLaIj^I 

. Uj_)aj ^ajJ 70 <a.jiAAll ^jLaIj^/ I ojjs (J )! AC-^a]I ^Jc- a^-Axll AAaaJ .1 
. Oj^aj ^ajj 85 5.. 1 • i^jja Jaaa jAa ^aLjal ^ajj 15 Jaaa jAaj aIaaiII ^a s-51aaJ1 . aj 

. Uj^aj ^ajj 55 _'j ~ , ~ v ~ i ^ ojjs Jaai jAa ^jIajjVI ajas AjlgA cJaa c.51aaJI a.1aj 

,0^3jSa]1 CjIa^LlaII (5^ £.5La*JI aJjo]l pAJaj ^j^Aj V .a 


t \y\ 1 AHa a £jj A di! tSlijj (lH 1 ) b>Luj liLlu^Lil (jA (jla <_flVl 9 ^!>aJ Aa£j 1 u^L 1 I laIcjIuoaII ASjau ^Uaj .14 
LaIaj 4 jUjJ 40 (tilal* a5bll (jla) aAa^jilj JaliiA^U ejjxlaJI A ilAll' tluli jij i j<j"< , ,M Ljlc.j‘..-iaH 
,M Al Cilc-jlaflAl) ASjaaI JjaSM A-ullall >aa jA Lai .jUjJ 600 aA^Ijit A-ullall A41 £j 

o ^580 .1 
520 .ua 
(j^a 490 
J -445 • a 


(ASjaaII (jjl^A ^j| j»LI 6 (Jjiluu J^LaII JIjaaII ^ AaSaL 1&L1I AJlg. A £jui ilul£ bj.15 

:l&Jjc. A&UaJI laSL laaa (jjj^AJI Aja£ ^ Lai 

93 .1 


(jla 110 .ua 

L>la 104 
6^122 .A 
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CLiJloJI ojljUlq ojjIjJJI q.ijjjL^oJI 



tlulSj (70 10/2 Aijlalij <LuLiu (jjauuj (jjlll l&l <j^ lIiUIAA]! A . uuaja ^jlij.16 

i jaj f i » ■-^ 4.11 «,jl 2 J^la. JjAuiUII A£j 441 loj J ^2 . (^^aujVI) Ijjiuj %1 1 JlLJI ^ A£> 4 J 1 

.Aa$1«a!I ajj& (jA jaa.Vl lgj1& 

(JbI iS^~5 %12.4 ~ a \1 *Ajl . -4. 4 (K‘i (70) ^^9 Aj^jlllij ~ A 31 (JIaAI ^Jc. 1 - ) . i 

. % 1 1 (_paj3 jjJc. <il£j 

yl-lLa aa^aaJl ^ic- IgJ jj-aa. 4 ^ jn l^Sj Jjiaj 4£j2i]l (jV - ■ " sjjS JjAioilill ^ic- - . ^ j . (_j 

. % 1 1 (_)4aj3 ( _ 5 ic. 4ii£j (jx __>J^I jm,i % 1 2 • 4 

-Ij-LaliH &J43 ^ -a ) IjlA ( 70 ) ^^9 Aj.Y..'llU ~ 31 (JIaA) ^Jc. (— l^J 

- 4 i la’i'l (Jj_j^j »;j3 (Jlaj l^jli 

. 4 ^ ^Iajj a|jliaa-4]l £jL4aj]l 4^i£j ^9 ^)3jJ ~ ^ 'ajj$ ^9 <£j2oll JAxaj Jjl (_La_j .9 


'Z-'^‘^ ^^4' JasJI qa ^ i .17 

A^aUSI jjLuiJ i_y03ul £a <j£j 4j j.ujjJj jjc. IfrlSlaj AJlaSI A£j4il! <j£aj (I) 

. I&jjCj AjjAuiil <_flo]l^Jj ^LsJI (JjMiil jlxuVI Alaia-41 qa <jfr 

Cix jjjj JIa ^ji I^juj ^Jalwj l^JV AjjL^aaJl £i|jj J^VI i^iuaS drtjl (nlmVb A^jJuit (jS <j£aj (II) 

■S3 <L^j£ AjI J^ULiuiY 4 £^uu ljIjI (hu > iVl sift Jjj ■ tu La£ (^LjVl (JjIaIU 4j]L4! jIjlui) 

. - all ^ i ■ *i i 

Ja^9 (I) UaaJI 4 

Ja39 (II) 4'^-a'l ,(_j 
a)'~v)~^ (II) j (I) ■£ 
(II) j (I) - 


:JjSn (j^jAdll A -\j-\iri1l (IAjIaV) 


9 

8 

7 

6 

5 

4 

3 

2 

1 

J!>uJI 

! 

C_J 

! 

J 

C_J 

C 

C 

! 

L_J 

4jU.V1 


17 

16 

15 

14 

13 

12 

11 

10 

JjjjAaJI 

C 

L_J 

£ 

C_J 

L_J 

C 


L_J 

AjU^I 
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CLiJloJI ojljUlq ojjIjJJI q.ijjjL^oJI 



Alluii 

. aJjjjoJI a^I.^aI i (JLol! cj^l) ( *— ^3^ *1 

. A.qKMI (JIaSI ^LaVuxiV 1 CliLujUj-o .2 

GJJjJ JjfrM A-^.W'u.U.xall L_u]L*jjV I *3 

A_^»L<aj (_^jlV'lll ^jLodJ^M AjojI-Ijoj j*-alx. ^A La .4 
. ^LodJ^M 4^15^11 ^3 A^a.Wu^'l £-<a d# *5 

-yjjA^U A_iKll Ail£!i]l L-jL^Wj Aij^>la Ig.j'c. (j-<uJadJ .6 

. QJJ djjjl^'VuAjV i lg,j\c- ^ajJajj ^d]l ^Ijjl ^a! • V 
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djJloJI ojljJJIg ojjIjUI oj_ujLm>JI 



jlajluiVi AaiLail SjIjVI 

JIaJI (jJ; jlan^iVI 




A 


132 

AjajlinM J^aiSl cilAAl 

133 

A^ja« 

133 

jLaiLujVl 

134 

A^luiLuiI fjJti ILa 

135 

AjIIaSI ililjljil) AalaC- 

136 

AjjLuIuiV) AjLmlII 

137 

AjjilSI i-ilaA VUI ia 

140 

AjlLi^yi Ajjlj^aJ) 1—ulL aij (Jjla 

158 

-iSllSl j»J£ Alii Jla fjk Jluli ^_>ju£) AJJij^j 

163 

4.lLuij 
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djJloJI ojljJJIg ojjIjUI oj_ujLm>JI 



J *ai» LiUI 

IaLs (jj£j lift 4_uil_p j*j 

<a_n Jaj j 1 ' 1 — 

.jut 

L>“ 1 ) ^!)j^J 

i^gj\ *\'\ l nV 1 JUI Ajjlj-a ^3 4 ^ Wi , 4 .ftJI ^_Li]lj-aV I ^ jj — 

. jxl)3j]l ^jtij (Jla 

. Jjlxli]! 4 uni . \1 Jii^j ^ic- jLaJC-Vt-J 3£l!i]l ^3C- 4jLa. Jia ^3 JLall Ajjlj-o Jj^la (jllJ — 
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cLiJloJI ojljJJIg ajjljlil cLuul^oJI 



A^aSLa . 1 

IaIj«^ jlilV 1^-oLol A-VIIaII AjjIaYujjV I l (JJV J ^nQn A^)jaJl f. j£l (jl ^j-d 

.<£^jaill AjajjjJI A.^jq'l Sj L j ^aLol^j ^3 i^Lo Julc. ^^ic.1 c£-^b jLaTuavU jjJasVl (Jj.^ 1 jtn^b 

^>laj A^_2 lj (JLoll U^l) ^ 4 IaIj^. (JjlVjj YuaV I ^jjLjIaII ^jjVi A.jLdC- ^f'la.'ij 

^Ac. S^b^j CjLujI^*jI l^J Ia] <£^)jud]l ^^3 A-ilLdll SjIjVI Ia .w'Ti aaI .iV t^JLdll 

. ^Ic- JSuGoj A-ilLdll bb^bj^Aj 


dj|^)ii]l AlVjj A.jl^dC-j 4 Aj A.Jan^dll ^iAli-dllj ^Ldilk-uVI jbb *- IAa ^^b 

£-d (JLdll (_>°b ^jb* L5^ Vd.1 Vua^dll L_n]Luj^M ^*.J*d> lAA ^jj^Uj . Ajjl^a nAjjV 1 A_iLd*JI (J^b^-i A_ALd]l 

AJla. (JJa ^3 (JLdll L>°b Ajjb-o AjQj^ A-uoSU-d ^Aj AiLjaVb i bp^ ^-^b lg.*a n9*ij b-jU^Wj A.jQj^ 




jIajIujVI cjbb^ .2 


A-i3j-uill A-<ua]l ^Ac- ^^b^ 4^11 jj A^)-uoll Ia ■ W'Vi ^^All ‘*— J bb^^ .1^.1 ^LdliL-uVl (> — ^bi)^ n«*i 

A-ujjLdj (_Aa*AI A.xjjJV ^joiL-oVl IW^II jmj ^LdlilujVl jb^ (jl Ld£ . A^)jaAI A_-dj3 ^Atilbj ^-ubU 

.A^^uAI b Jj^Vlj £^^AuAI AJ!>Lk ^d ^»JJ c -" A^)judll 


^>Aj^AI ^j-d b *Q^> l 3^ b^ VI 4 jl^Yu^V I ^a jg.^1 b“^b^ C5-^^ C_^JjUlill JJbtJ ^j-d Jcj 

Cilia. .Jljb^U AjlVu^ A-«u3 (3^^ aJ^^^ (Jb-dVI jl^jj ^ic. (j-djJaJJ jLdJJ-uiV^ ^jl ^gic. 

^3 t_)^l (_j-d I ^jC- ^-llLdV^ A_jl (.5^ 1 < *-b3 C ’ 

A-ii-dj \y&\ cilli {_b^bj ^-l3 ^11 ^3 (Jb^dl ^I.^VujjI ^jC* ^-llLdVi AjI ^Ic. Jjl^b 1 ' 4 (J ^'u.u^dll 

A.q\^*^b U3^ (Jb“ u,u<Q ^ 4^jli3Jj i> _b c ' J C y* ^■\) 3t ’ <Q 

.O^aiIuiaSI AJI^dl ^5^ LS^^y* ^jlc- AjUaC-V A^LjaV b b 


^jLdiiLujV I LdA ^jjjuuL*jjI cb) k ^ a_Aa*JI b'^V 1 ^ 1 bb k ^ u*i^k jL-Vu^ 1 ^ ia^ i ^j^^d jj 

ci 1 ^ ^ jlo5lu.yi (_^^L-al^V I jUil^VI ^_j^i-d t> " jUn^yij i 

AjijiaJI (Jjj-aV I ^^3 jLdiiluj^U b*>j* 4^-dJa-dll ^3 SJja^-dl! A-i^.tljVi A3Uall o jljj j\ oAjAa. A-i^.ljjj <3Ua 

jLdiiL-Vb A-Iajou] ^ IjiAj 4 IAjjc-j CjlAx-dllj ^jjl^dllj ^jlx-a-dll (Jj-d 


(JiLd Ab^-^^ cjbj^b ^-ijj ^b^ C5^ ^LdiiL-oVI A_iLdc- ^ij ^LdiiLuaVI l-oi 

V AjV ^jLaVu^y I ^j-d l^A ^y'la.jj . AjIjC. Vi c. <a.^.j Iajjc-j Cj 1 .Vu.u' 1 j ajtLd-dllj Ajjlxll 

L-flb 3 (j-° A_aj 13 <3Ua AALd (JjjVi ^ic. JLJI jldiii^yi ^j^dx^i'n c." n~\ 4^x>*V ^11 A-i^.tljy! AsUall S ^bj cbj (S^jM 
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cLiJloJI ojljJJIg ajjljlil cLuul^oJI 


^lill I AjIaC- (jl (Jjii]| (j^AJ 6 (jfui ^ C5^ . Aj^tijVl LS^ <^11 n^n (jl (jjJ ^)^.l (j-lj 

(_£lllj ^IaII jIaTujjV I 4li^j V$ ‘(is'V^'') £_£jL-aJ^M ^^ujlaIIj jUVu^y I ^A (Jj-aill IIa ^ Ign'c- jj^jill 

. ^,'qj’q^k ^)jc. |^Lo!iluj] ^na.j 

(General Concepts) Aauilu<l ^ILa .3 

: JU1I A3^>lx]l Cjlj a_lujUjV 1 ^-alkali . n <a^JI lk& 

iui^ ajLc. 1$jS ^k. JUJl (j^l; ^jjl^ : (Capital Budgeting) JUit <_>4) < 

Jj * ‘ jUl-iw ^jl^aJI JjIVi (J^>Li. <£^kiill \ £ £ -V \J j t " 'Ijl J \'\ . ,.V I (Jjkkjj jxyijj 

. c_u^11a] 1 jl^kil jLkjV V| ' > 1 ^ > '' ^ jk- 

AiUaJI oJlljj (Jj i «Y_; jLrn^l aS\ ^_k. ^_kj*j luixu :(The Project) £$jA«JI < 

‘Lli.tij'^l <IUaJI ^ e-illjll (jl J sApa. <J^.tijJ AiUa (Jjik. ji AallaJI ■‘U^til'^l 

. CllLa-liJI ji ^LJI ^'ujl ^5 oJlLlj (_)£k> ^ k- Laj 

JaLsjj <*-aUJI CjIAaxII all Ija j^*j : (Project Valuation) ^ 

Cjl£jkoll ^ jk J .^jjakall .llku ^aJc. ^1 .llkj jkkj J|l^ii LLkljl - o ^ > <i3 ^ LklkaLM <3 ^)Xa] ^jjakall 

4-llaxJ a_ij)Jal O^C- jajS U ^3 LaS ‘ ^gj' kVi ‘ ‘'V ' IajI^S jlkjY 1^-i.ljJ t _jiil Ajjlkilau^/ 1 £JjlLka]l jaJjSk 

.(^l^iill (Jka^ aJj-oaII Cll^aJI j\ Jjjj ■ -■ (Jka ^Jjklll 

(1) 

dj^Jal Jl9j 6 ^J^ju1a1I \ ^ ^ ^JJ^aVu^aII J12S.I 

tiilill ^aj^aII djLujj^j V] t%20 ls ^ 0 (J^*-a ^jIj 

t^Vnll ^jLj 11 a ^^ic- $.ljj . ^jjat^.1 ^^3 %10 J)jl>‘\i (jl ^j^Lall 11 a ^lc< ^BjIaII (Jaxa (jL 

.<1a 4_xJi jlol! ^ ll^jlj 


jl (jjxa jUjIxaJ <il£j (jc. SjUc. ^ : (Initial Investment) jUjIu^U 5ilnil < 

JIa Aj c-Jull (Jj£ Ana . a SjlaJI ^ k a ^U^a’n jIaYuJ (_^l (jl c." n^. . jIaYu^VI lilll AiKj 




cLiJloJI ojljJJIg ajjljlil cLuul^oJI 



(The Financial Decisions Process) 4AM liibb^' .4 

.©^aJI Atx-aAsj *©^£l2j ^^Uaja^I ^aUajll (jC* ^ n^Ml ©AC-lii ^Ac. 4j1Lo 1! Cl]jjj^)ii]l 

aIAjV V^-aj A^ViAa'I ^n’qMl (Jj^la ^aA’u^Ij ^nVAlj 4 -uj]ja1] <jLaj aLAjI A^^aII C i.wll ^LjaA.1 c.‘* n^. 

. ^n'q'Al £cjti3 ^jlc- J-Uj l_luj11a 1I jj^£]l 


(2) Jti. 

(J ^^)joia1] AjI*JI c“ 4 4 AjLja Iaa^I^ ©^JalA a!1 £^Laa <j^\j ^ ijV \ AAj^j UjI j\ 

4iV ^^>Aa]1j jUn^V 1 ^ ©ac. IS ^^Ac ^ uaII Ujj^S j]i t%9 ciillMlj %13 ^jI^ISj %7 

4a!ii1a]I A-AIaII ClAjj^iAl A.xjjJ-aj ^)Aj^. ^Aj (JI!aa]| IaA ^JJjaJj . ©^AsIAa!! ^ja ^jJjujaII ^jjaaj C Wi AjIc ^Acl (J 3 WJ 

. aJj£j31 ©Ac IS ^jc 


Jt>JI Iaa ^Ac ^ u^'i l JI>A! ^jc ^Ac aIaaI 4j1ac ^AjJaiAj 

I^Aj £jj-a] Aaj^AAI JajjjjuAI ^SjJ 

aIAjV ^jAM\ L-mJI ja lma^AI jj :(The Existence Of Objectives) maIaaI a^j • 

c_aAA ^<Wj jj^)S aLAj] ^Aj <_£Ajj ^1 lij Ag.-sAlj diS_jll jAA A AaC jj^)S]l aLAj] AjIaC QjSj A' n^k 

aV jlaik] (_ja AaSjAaII ^ Ia JJA\ aLAjIj AjjA^A Aj\axj ^jSj V ^j^ISaII ^)j^ii]l . W'iaj 4 (J^jaa 

aIVjJ A.j'aC J».>Ud 4 jj^ill AVa ^IaI ^-Jalj MflAA A^a^j ^aAc t AW a c_flAA £a A_iAiIa1a JjIaJI 

. AjA^)a l^A (jj£j (jl (jjA A^JIj dl£ j\\ jA^j AjjIjjaC- Aj'aC- ^)j^l 

f U uj^ ^ ?** Jajill Iaa jsix j :(The Existence Of Alternatives) JjIaJI jaj 5 • 

^jL-a Ig.nj ^ja Cj^)l-ik ©AC. AS liA JjIaJIj c j|^3 aL^jV A^.1^. cilliA Aa^jJ V jf>^ A Vi a 

ob^' 


Valuation Based on the Decision ) j\Js&\ aUjI j* ^a^JI ^ ^Uj JjIaJI 
^g.A^l 4 6 ^jja1I JjIaJI ^j 3 ^.Uac-Lj aj V c^jlAjLai]l ^Ua^udll aju : (Objective 

4 AlVjj i^ja © ^ 2 k^A]| c_fllAAVl IaaIa (JjIaJI c-UaC-j A-ilc- £ IAj ^jaLaV I 


iA^JI ^jc. ^>f*J c_j^Lail 


Wu 


AjI 


cr 1 *^ 




(3) Jli. 

^ja3 4 M c_j" ^jI^aIIj "1" jlSJI (Jj-aJ (JiJI AiijAj jLn^l ^A^j JSj JajLujj ©Ac. ^}jVi Aj^)j U£ lij 

AajAaII AaIIVaII (J^^Aill .Ac^jaII ^A j L qA^’u^aII ^jLixaII ^a l_ 1 aijIIL (_)jIa± 1 I ^xUAll Aaj^La ^)l n Aj liA ^^aII 

^xa-aJL A^^-uillj Iaj^a (JjIajII wl aLAj! IViAaV Ac-^-uiSIj 

JjaJI 'jlnAj ^Aj *©^2 ^)a]I c_fllAAVl _j1jjla l_Luj1Aj ^AaJ t^llAj _jj^ AtAAj IV^aI l a] ^xjaIIj 

^.Ijj Ig.nj Ajjlldl UjISaU 4Al ^-0 — jj^ aLAjI IjAojI IV^aI IaI ^*-uJ1j A-aAa lg.« \ a *\ (JjI^jJI ejft clijl£ j] lilliS 
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cLiJloJI ojljJJIg ajjljlil cumlaoJI 



(jjj ^aJ-iiiLill LjJ^LujIj C_.fll.lA VI (j-I4 4 ^-Jja^H (Jj-llII _jLiiaJ L (jV — ^)Xja]I ^Ac- 

.j\J$ ilaj] 

(investment Process Stages) 4aLa*JI Ja,l^» .5 

lA-iltill LilxB AjjIaYujjV I A.j\ax\ 1 ^5j)-aVi 




c> l$-J] ^3 ^ l_aI.iaV' jajIuia]! ^ c_i^j : (Specifying Objectives) l_aI.iaV1 

^AJJjAaII ^lill Q^lal ^a\1 4 C-JjILaII (J^XA .lj.laj C_fll.lAVl OCA (JJjjj 4 ^Lj1a] 

Q^jal^k a!1 Ja^J I^xLaa <jl£ IAI Ia A^jxa] aval's. a\1 ^aj!Laa]I A-IjoiLui^. «l.laJ ^jl c^ ^LaS 4 Ig.La'sM 

fjj *^>LLLa 1I ^ij .(Risk Aversion) $>LU-dl Ja^iI 0J l£ jlS J\ (Risk Tolerance) 

.^jIaII 

fy jLn^j Jc- jjjj Ua Lr «jj : (Specifying Constrains) jLjIaVI jjjS . 1 ^ 

(Ja*A ^jV "c_J ^^)jAa1I ^Jj "I" ^^)jAa!I (^IaYijaV 1 lAjj^ A^)ja 1I ^}lij C3 btilAS 4 ^IaUjaV 1 

Ajjui Clll IK aII ^kjAAqft IajaC. lii^AJj . "c_j" ^^)-aa]I (.3^ c)^ AjJjxCall 

oAa ^gAc. i.Ujj aJj^jaII Ajaoj ibUaC <^a]| ^gJc. ^ t>j ciua. i (Liquidity) aJjiaJI 

. jIajj-aV! jtilkj yj AjjaIII 

eiul£ lila ^jIajIa^U ^J!a]I JiixCill ^jjIj a_> .l^jj :(Investment Horizon) ^jIajIaVI tjaVl - 

. V 1 fi^JA-aS CIiIjIaILaV 1 jLik] o^lx-aS AjjC^aII ^IaiLaV I ojj3 

^ 5 -L jjja Ia Jj ^ siUI o^b^b A-<JajVI cs : (Regulations) u^b^b 4-^VI 

Ig.j'c. (jCa^flj .13 jl AjjuIIj jxaj CjjjL : Vux)V I aJ jJill jjjis jL-yi .13 ^)La 3 4 c_j jcyz. II jUiIaV I 

.<*ijjA CaUp 

Ujj ja.V jIaiLa] ^ja A_u^Call ^Llaj CjjUjj ^ :(Tax Considerations) Cj^b^V' " 

Ig.jlc. Lj^jJall Ljjx^all ^ja ©lixA <jcbb^^ ^IajIaVI ^3 ^La3 ^-Uaiil 

^ S^lc- LAIaII CljlA^aJI <jAatajij CjlA^aJI ^ Ua3 ^3 C1 j|^Ia!i 1 jaV 1 l a * m 4<jJaia-iA 

.<*ij^A 

<*_ulaj a^)aAI ^^^k (Jja Ig.x^q'i A^)xa11j Jajjjj ^Aj * (Unique Needs) ^A-alaAl eijL^.laAI 

. lAjJCj AjjIaYuxiV 1 A^)xa]I 4 J iI^JUaI J l^J (Ja*J <^ 5^ A^llx-a]l 

ajj^aII a-jjIaVuxV I AjaLaII ( x J jaj Ua ^ ciua. i (Formulating Policy) ajjIaVuxV I AjaLaII JAxaj 

CjIc. I U^o JjaL AaxLla 4 AX- Lu-all 1 ^ja2j y<bJa A_a1_La jl 4 A^^ajjW ^aujjII AauLla ^Jja 

. AaSjjXA 6^J^2k 

lSj^ ^ clip. :(Capital Budgeting) JU1I ^b c^liljjA jI^c.U ^Uill 

.JxCaaVI Jj^lt Vjj-aj Ig nj A. 1 x/i'daili L-uV I 


.1 


.2 


.3 


.4 
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cLiJloJI ojljJJIg ajjljlil cLuul^oJI 


Ua cimk : (Financing) 4_ilc. <J j l_j jU^'I JjjaIII .5 

. ^ 5 lc. <j<Li£j UjLn aJ 

gjtij Ua : (Monitoring and Updating The Investment) *6 

(j ^>3 Ijj La <U*_a 1 ^LaliluiVI (j-o £_<a A \ Wdl J)\.a'\\xu^ I 

. ^aliuLAj i£jj^ Lb ^9 ^ l~N. 1 ^ (, 4\ UUb.' L 



(Cash Flows) ujliajill .6 

AjBBiSI * -<1 a& \1U *.jq S« 1~ 6 

4aVK ^'1 4jjU«ajiV I jj CjUa»JI ijjy , i’~' jijj 4"u-> J a Vi , nV | jjjLJ ^Jc. ^n„\s. ^'1 j^a'I ^V'w.n 

^JLaJI J^a'l ^jjjj Laiu 4^/ jil \ ^ ^ -Ci ^aJ Ib] (jc. jiV'" (jBaijj I^bIbU^JjoiV IbBj (ji.lB 4 -' Wi ^j]| 

-^jU. jl 4_)Baj Clllaii Igjc. - a. ^^bII CjULaxllj ~*a g j (_£B]Ij ^ic- BLaBC.Vlj 

Ib^j ^_a|^jc-Vlj ClLalil i-jLotaJI ^^ic. jlijB 4 aJi 100 4 ^;a I 4 r_t , > 1.1 ASjJall ClC-lj J^Wu.MI ^Lail 

(jljjB 4 all 20 l&jt (j^j^ij) 1 oB4> (jc- 4 y'lU'l ^bjVI 4 , il .■n-vl ^ajJj AjlLaJI jijljfi]! ^B B^y^M 

^Jj 4 il , ii -s. " ^ic. tluK 4 jjl*jxall oB4> jU ^bI^II (j£l . (J^.b]I “Lajla ^ ^Ljl lg"ial , >iljj 

J» ; IbAj Bxj ja-^Ti jljjB 4 a" 20 (j]B ‘^*4 e-l^ (illxa iS^ (2/IjaJ 

,4^jJail ^ \*a\l 1 ^aj'a^ ^)4C- 4 -aAj 4^4l >>‘4 

(4) Jlia 

4_a-al_iJI 2^411 4 _ajIb ^ya 4^1j^Ja! 4 -i]Ia]I jB 4_l^j^aV 1 2jj4>4 BjJ^B 4jlLalB 

■ 2003 jalxil ^ya ^4^)11 ^jC- ^£j^al JjjjLa V93 4 " u l_i 4_njail^a]l ■ - 4 \1 4^jai]lj 


IaUIjj ^B 4^)jJu 4 4 w‘> B3 ^2^ ^ya _jy 9 ' 4_ii*_A]l ajla-a^JI oBA ^jl 

.^Jjj^i]| *LajB ^BBj BB La-a l^_j ^jxaA L-4 ia]I 4Aj ^jjja'u.J 4 ^-" J4_>^ 4_ulxaj 

j^/jB jliU 1.6 ^-Ij 4 _^BBi]l (j}^B^ jjlj ipi]l 'j.’a’i' 4 1 Va’i'l 4Bjla3Bj]l “Lajli 4Bj^2ai 4(Jli. 4jl ( _ 5 ic- 

424jli>Jl 4 ; Ba'i'l (BjliaBill 4^jjjl2kJ (4 , >. j/a.'l) 4likl2l 4jBij]l (BliliaBiJI ^jlj ^1*4 _>aVI 4 ^£j^ai 

• jX$B j 91 a 1.6 J |>=^4 (<C._jBBa 1 I) 


B_ji2l ^Jl B_j*j (_jBBj]t 432 ^ 2 ^ ^giU^i 4 JJJJ A’lU^ll (jjj (j9 4 JJJ li&j 

b_j*j 4 Bbj 1 £ 44 , 1 . 1 , nl^ A\ j~il i 4 V'i l^jc. gjj iJi.BJI A-ajli 1 ^. 1 jbI <jBi 2 l jjc. 

• Ia^jC-j 4 -'KM ^•'i.„y jj 4£jji]| 4BjUlaC. 4 IS 4 A obIc-Ij 4 Uy'ij^'l 4jBBj]l Jjc. 4Bjlc.UajiVI (JJ 1,; ^ 
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cLiJloJI ojljJJIg ajjljlil cLuul^oJI 



Cjliajjll ( _ s Jc. jaLajAL/1 Jj£jj 4^iii_a]l t ' Jl 4V'i ■ nV I ~jjVt Aic. (j-a ^ u^il ijjAaa La ^ 1c- pllj 

jj^jill (j-a LlxS 4jt3J jl 4 , >. j'a La (_>a£xj ^jjllj CjljLLilaa'V I lilli jjC- 4a^.lill 4j Va’ill 

, 4 _j^j ^Jc- CilL/L^ll ~ L-> ^ ^9 jj.*w> >‘n 4aiaut^all a_ijjL-^a]lj 


(_j Va'i" j}3.ii]lj JiUI (_ff va''" (jjS-iill laA (jji-iill Lj-a Lj,.l l ^ l (jac-^i C& j lA^Jj 

^ l-isj 4£j2all IglaliJ ^1 4jlLall ^ILiall (jc ojLit _jA (Cash Inflow) (Ji.WI (jSi ill (JS-lill (jl 
^^iill AjlLaJI ^Jliall (jc. ‘jLiC. _j^3 (Cash Outflow) ^jLiJI (_£.iii]l (jjS-iill Lai . 4in»a ojj 3 JLLi. 4£j2all 

. 4_iixa djj 3 JLLi. 4^j2all Ja3 jja l^ij lg.»33 ^aJ 


Ljjjlj ^.Lj tgjl Jj t^LaJOjoiVI (ja 4jt3j!ia]l 4j.Lii]l Cjl33.ii]l ~ ^ ^ ^Jc. -lai*. j L/ JLall (_yij 4jjja (jl 

oLa (jjj JajJI jillj - jl 2n . 1 N I IgJc. (_£jlai) ^jjll iyiali-all idllaS-iill lilli Cllj-la. Clu3jJ jl lic-V I 

. ^Jtill (jlixall ^3 1^ l ^^iill 4-illajaJll 4jjjall a__Ll]L-ul JLLi. (ja (ja ^uAliall 


AjjjLill i-<l aQi >-'U uLuu^l 2-6 

r'llaa V'lll ^ il , in-s.l 4 ia i^ 43jxa a" (ja3 iCjJJall LLijI ^3 jj;^H IAjj3j 4j Va’i" CjlaSill 4 .laA^ Jlaj 
4 J.}Lla]I JLLi. (ja 4j.3ii]l CllLi3.ii]l CjLuii^l (j^aJj . <xaj-a*JI 4-ljljj-allj 4_*ajl3 ^LaJC-L/lj 4j33j]l 

lAJtlll 

(_}-al*JI (JLall (_>«lj ^sL-a ^3 jjj.Vll — ^JLaa-ui^]l (jlijL/l — ^1 i*-j^li]I (_^JlLi]l (_^33a]l = (^^3a]l (_333 q]I ^sL-sa 


(Operating Cash Flow) ^-s^' jaiiJI (1) 

I g ;L .n-v I (j£ajj tASjjialJ 4 nl jr-V I 4 L. ’iV I I ^ L . ^ajj ( _ s IlJI 4 j Va'ill r'llaaa Vill jc- ojljC' _jAj 

:4J till 41 A*_a 1I (J^Lk (ja 

' ■ '*’!) ‘ g "'“'V ' + aJLljjjJallj Jjljill (Jj 3 ^4_>ll (_g3Uaa = ^iutaaill (_j3iill 

(Net Capital Spending) ^JUuii^l Jlijyi ^iL-a (2) 

4 -vjYi 4 1 L /'ll ^LiaII tgaa L^jjiaa 4ijti]l jjj-aL/l «.|)2a] L^sUjl ^aJ (^11 ^Liall (jt ^tjC- ^Aj 

:4altill 4la'uL>a]l JLLia. (ja ^JLajo;^)]l (jliiVI ^3L-a a_jLai^l ^jS-aj q ,4ijLi]l J I 
(J^l 4ijti]l (Jja-aLfl ^sL-aa — ojiill 4jlgj ^3 4ijti]l (Jj-a-aVl ^3Lk-a = ^JLajai^ll (jlaiVI ^jL-a 

g-w„VI + ojisll 

(Change in Net Working Capital) <>Uil JUil i_y>[) (^l-a jjiall (3) 

■ ojiall (Jjl (J-at*JI (JLall (_>«lj ' 1 ■ ojiall ^>^1 (J-aLtll (JLall (^1^ (^3ta-a (jjj 

I 4j]till 4]3 Lla]I (JLL^ (j-a (J-alxll (JLall (_>«J ^sL^ ^3 j jit ' 1 1 1 a-jlaai^l (j^aJ j 
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cLiJloJI djijillg ojjIjIJI oaujL^oJI 

cJLoll q*\j = (J-otxJ! JLall (_5^ 

(Jjl 



(5) jii- 

I_lxu^l • - <C.li*_a A^jjJo Jtill Jj^il (ffi 4 \;;41 dlLa_jl*-all ^ic- f.\±) 

• 201 1 jilt 'ji <£.jj11] Jjallll 


2011/12/31 

2010/12/31 

/ jI4! 

95400 

86500 

j-aUJt juii (j^ 

172800 

198300 

AjjIjII Jjjjs^I ^Lua 

123000 

118000 

xiljiij JjS 

21500 

23400 


26500 

24000 

jjjljJail 


(5) Jli. J* 

j»"i . .'V 1 + (JjS ^ \j» .’.Ti'l ^ Va’i'l JjS.Sj]| 

118000 = 26500 - 21500 + 12300 = 

3jl Alljliill 3j J - a ^0 2^ — ijj&ll Ajlgj ^9 3j J - a ^0 = JjlajYI (2) 

jlip 4000- = 21500 + 198300 - 172800 = jusyi ^51— 

— 3421 u4j = 3- <i 441 3141 ^9 j^ij.'ill (3) 

3ji 3*' <1 4JI 3^41 O^l) 

jUjj 8900 = 86500 - 95400 = 3-4*11 3421 (_>4j ( _ ? i4-a ^ jj*i2I 

3441 (j4_) ^giU-o jjAjII — ^Luol}]! JjlajVI — j£ 4* , ’"' 1 '' (_5^i4l 2j9.i2l — Jja-iiJI 

J4*ll 

jlip 113100 = 8900 - (4000-) - 118000 = jlqII 
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cLiJloJI ojljJJIg ajjljlil cLuul^oJI 



(Capital Budgeting Techniques) 42 JIjaSI ljJLuiSj JjIs .7 


jjAJ 4 >>Ufllj . " R . nV 1 a a ^lill <■ . * )1 . >; \r jj^Jajl (jx (JLail ChL) (jxjJajj 

jUjJI Ig 4 jjl R, . ,.V 1 


(Net Present Value) ^JUi! 4^u&l <^L*a (1) 

£_>a 4_jjlL<i]lj lC[j4auj Lal.l^laol (JLa]l (^yjj^) 4j)l^-a (j^jla ^)j£l j}4i Clil^JI 4 ^ i o \1 ^3U-a Ajjj^Ja yy 9 ' 

4 I Will ClllaaJilJI aa, a. j';V-VI (jjxj ii.lj Igjl lg-a£>l i—lUaul s-lc- Jl lillj JjxJj (jjjail 

j (3-ftC- ^9 Jj (_£9il ^J}/l Aj R A. R (JlxJ IgliJSjJj j 1 ' -A’Vl ■ -N’ 1 (j^i 4 jl9^ia]I 

. Clu.laJI J^aill 


CjliaiJlj 4lLiia]lj jl aTi . J 1 4 jjAia 1I 1 ai'K'i'l jjjj jl-lLa 4jl Jc. 4jJlaJI 4-ajkll JL-a a-iJjj 

jjx 4x9jia]l 4j^.UI 4 i Will Cllliajail AailaJI 4 a tall JjJJj t jl R'i . nV I |i& Ig^W'n ^i]l 4^ajliJ| 4 i Will 
<Li]laJI 4 ^ i q 1 1 (jc. ^nxiil (j£-ajj . (Jlxll (_Jj 4 aK.'i lg ^ jl R‘> , v 7 | 

:4_JtiSl aJaIx-cJI ■ 


4 i vOll dllaa^oi] 4j]laJI 4 „ ia'1 + Aaj.l ixill 4aK”i'l — — 4jJLaJ| 4 ^ ia'l Jlua 

NPV = -Initial Investment + PV(Cash Inflows) 


CllLlx] 4£Jill 4x9-ij (jl (j^i -1 j V g^ill ^jlaJI lS 4 ^"'" (J • Ajj.\'-all 4aK’'ill 

. Clll-lx-Aj CjV I £.Jlu ^1 ^jlij ^1 ^ £.Ja> (JlLo t jl ^‘Vl ■ - j’ I 

^cijailA]| (j^j jIlo i3^*^ a— j)C- ojflc- !4jjij]l diliajoil 4-iil^JI 4 ^ iq’1 

.4^)ad]| (JLa (^^ 4aK'i (J^x-aj 


:4_iitiil y^lxaiJI 


(j£-aj f_gS$j ( 33 ^j (_jV 4 jJlaJI 4 aufll 


CllLiliJ c 


PV(Cash Inflows) = 


CFi 


+ - 


CR 


(1 + K) 1 (1 + K) 


- + + - 


CF n 
(1 + K) n 


- jl /n . uV 1 jjx 4jt3jiail 4j^UI <j^aj]l Cjlfi3JaIi 4jlsJI 4 ^iall ^4, 
4_Loi ^xj IgjjAi. alu5jj ha ^jjAail (jx 4xj_^lail 4j vRI Vilaa Vill 

. djl^nall (ja PI ^jl (jjlijaii ^jl 

^.ulj 4^i£J ‘ 11 J44lil (5 ^^ J 4^J-*id]l (JLa (_^|j 4 qK‘i 


PV(Cash Inflows) 
CFI, CF2, ... CFn 

K 


~ as a ( as 

.lg_)3 (_J^iiJI jillau 1 _jj]l Clll^jjJI jl Cllljifl]! 


n 
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dxIloJI djljJJIg ajjljlil cLuul^oJI 



j\Jl\ jUjj Sjfrli 

.^jjauaa]l 1 Cy* r^j-a-all *LijLaJl 4_xua]l ^^L-aa (jl£ lij • 

. ^j^jaLajl ^aaS^J ^ jkj jl > ^ya Jsl ^-j^Laail] 4-ljLaJl 4_xua]l ^aL-a (jl£ lij • 
^^L-aa ^Jcl ) ^Lll ^jliiAlj ^ jkj ^-JjLaaa a^C. 4 L>>la^\l (JLa. ^9 • 

■ 4 * - 4 31 -v 4 ..ja 


( 6 ) <Jli» 

aj.V'j.all 4aj.\l.all <il£j]l ClljlS Ajj (LaA-lal j'/'^V **» ‘ 4 Aj (j4J 4 L^alLallj ClAS^aill 1_1CJJ 

<xa_jLa]l <iAl.l]l 4jAi]l CjUaJall Lai 4% 10 A^aall (JLa (jalj 4il£j Clljl£ LaS t jlip a_kli 100 ' * *' * <_JSJ 

I^JL La£ Clljl£ AA PfjjaAa ^ya 



,4_l]l^JI 4 _a 4&]1 ^9laaa 4jL^)Ja ^al.lAiaalj (jjjLailiaaV I 4 \ . >>la^\l * 1 all 


(6) Jti« Ja. 

i" jUilaa^U AJLJI <*M . 1 

jlip 100-000 = 4-ia.1;.all 4iKj]l • 

164 -474 = ^^JaLall ^ja 4jt3^i-all 4jAa]l CjliSJoll 4 ^ ia’l • 

„,, 60000 50000 40000 30000 20000 10000 „„„„„ 

PV — r-t t - * r -1 r — 164474 

(1 + 0 . 10) 1 (1 + 0 . 10) 2 ( 1 + 0 . 10) 3 (1 + 0 . 10) 4 (1 + 0 . 10) 5 ( 1 + 0 . 10) 6 

jlijj 64.474 = 164.474 + 100.000 - = 'i n jUiLa^U U\*l\ 4^1 ^L^ • 

100 4jlIIa]1 4_ijJUa]I 4Iiii£j ^Jailiaa tJjVi - aV I ^j-a 4jL9j!La]l 4jAa]l CjLA.li]l ^jL ^ '>■» ) IL& • 

. jlllJ 64.474 jl.vi.aj 1 g «*_ Aljiaaj jlip 4 flii 
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cLiJloJI ojljJJIg ajjljlil cLuul^oJI 



V aJUJ! ^yall ^l-a .2 

jIlj 100.000 = A.qKMl • 

jlip 140*394 = (j-o <x3j^1a!I ClsliSJjU *Lgjq11 • 


10000 20000 30000 40000 50000 60000 

( 1 + 0 . 10) 1 ( 1 + 0 . 10) 2 ( 1 + 0 . 10) 3 ( 1 + 0 . 10) 4 ( 1 + 0 . 10) 5 ( 1 + 0 . 10) 6 


=140394 


jlip 40.394 = 140.394 + 100.000 - = V jL3i-£U u\*l\ 

100 AjlUjII J)\.a\'\x^ 1 ^ja 4jl3joa]I 13a 

. jlip 40-394 Igic- Jjjiua j jlip 4 all 






LgA^> 1£ A*ajq\l ^aL-a AjL^la 

^Lg!iL-oVI 'jln^Lj ^ajkj ciilH l^ag.nj ^j-G Jl^.1 j 


^ U.U^k ^J^jJ&A ^JJjI^gVujjV I (jl ^G LS^" 

Igjojuj] ^ Vj c A_L2kj-G A-Jla. <Lgj 3 ^L-a 


.3 


. U1\1q "I" jAj ^^aU-a 


(7) Jti. 

ojl 4 > (jx 5 l£ L-liJaillj tjigjjJ 4 l*JalLajl AljJj 4 "^" j "i_j" j "I" 4 ^LoJJjai] £JjLiui 4 j 51 j a£jaj 

--->4. 31 2*^*-*) (JLall <ii£j jJajj 120,000 L )Vm.o ljl2lL-uj £JjLLa!1 

:^L La£ ^JjLLall jjx 4 jl 3 ji4l 4 , vi’i'l CjlaaJo]l ClljlS JBj 4% 1 1 


jjijU! 

11 

"C" 

"i_j" 

"t" 

32,000 

16,000 

22,000 

1 

29,000 

22,000 

28,000 

2 

27,000 

23,000 

30,500 

3 

25,000 

25,000 

24,000 

4 

20,000 

30,000 

23,000 

5 

15,000 

40,000 

18,000 

6 


: 4-j^lla a]|j 


4_aj^] 1 ^3U-a 4_jLuii^l 


£jjLiaA]l 


4 — a_j 
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cLiJloJI ojljJJIg ajjljlil cLuul^oJI 



(7) JO- J* 

A Ajill ^Lua . 1 

" V A-^l^SI A Alii I (j&Ua 


AjJIaSI A 4jill ^lua 

'1" 


120000- 

120000- 

0 

19819.82 

22000 

1 

22725.43 

28000 

2 

22301.34 

30500 

3 

15809.54 

24000 

4 

13649.38 

23000 

5 

9623.54 

18000 

6 

103929 

all 


"i_j" AJIaSI A t^a 


AJIaJI A ^Lua 



120,000- 

120,000- 

0 

14414.41 

16,000 

1 

17855.69 

22,000 

2 

16817.4 

23,000 

3 

16468.27 

25,000 

4 

17803.54 

30,000 

5 

21385.63 

40,000 

6 

104,745 

all 


"^" AjJIaII A ojVI ^Lua 


A-JlaJ! A ..jail 


AAaja1\ 

120,000- 

120,000- 

0 

28828.829 

32,000 

1 

23537.05 

29,000 

2 

19742.17 

27,000 

3 

16468.27 

25,000 

4 

11869.03 

20,000 

5 

8019.61 

15,000 

6 

108,465 

all 
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cLiJloJI ojljJJIg ajjljlil cLuul^oJI 



AjjialLaJI . 

Iaa jLlkL UjU aJI^. a_aj 3 ^iL-a ^lc.1 l 3^} "^" ^^2ia]I (jl ^ 


(Internal Rate of Return) <^1^1 AjUil Jajl* ( 2) 

£-g ^IaiLa^U A_ 1 jAia]I A.qKMI oA^C- ^aII (JAjla Ail ^ic. AjIxJI (JAxa 

(^j^aJj . ^ AA 1 I (J^x-a .Vic AallaaJI A ^iall ^Laa ^jli JtilLlj 4Ali.UI A i la ’ill Clllfi3Jall 

'. Ju La£ Aall^JI Aaaaail allV ^Ixa ~l ' A ”> , A \ LaJalaj a^HL yC- ^jajxall 


f 


NPV = -Initial Investment + 


CF, 


- + - 


CF, 


- + . 


. + - 


CF„ 


V 


(1 + 1 RR ) 1 (1 + 1 RR ) 2 (1 + lRR) n 

_l^j a^LlI ^IRR^ ^jlxil (J^x-a la& Aaaaaj (_£ L]lj - ■ A II (J^xa La la& (Jjjjaill ^Lia-aJ al 

. y , a ^Aja *La]L^ A-aa3 ^9la^ ' ’> > L., i\ AjLLai]l AjjlxaAl ^9 A-al-la. 


= 0 


Q^Sia jl Jj V ^^la jlaaLj j^\ (jl 4a_ta^ Jjai ^1^I.AI ^jlxll (J^x-a AjL^jJa ~l >A’’i,nl ^yi JjAaiaAl ^j-a£jj 

tJ Jc.j Aallaxll jlaalaLM A aK”i ^Jc. (jajJaaa ( _ s a]lj Aa=4.L^a]l a a;IK”ill AjAaij ^^Ic. jj-lsij ijil ^^ic- IjJlta 
y AY’i l . wl \ AailaJI A a io’l ^9Laa y L -'* Aais aA]j ^ic. lp^ ^jLaaiauYI ILU .(JLail a.^1) a_flall£a 

. (Jjak^a U-J^ A^jaail aJIj-al A aK'i j AajJUaAl AaAi^a Aj^aaj ^ic. ^jjjaauAI (jl ^axaa y . -^ 

AiLaaL/la AiillSa Aalaia ^C. IjjAA jlaaiaVI l&.ViC- (^^5Ll*jd3 l±2k^A AaJlaJI AaySlI J, l^i <jl£ ji Lai 

. jIaiLuj^ I ^gJc. Ajl _^C- JJ3 Jj] 


c^uIoUa A^) 2t]l (JLo A.qK‘i \ (Jasla AjjILg tii ^jl 

(Ja*_aj AjAiill lljlj ^.‘ixj Ia^_ 9 t^lliA %15 AjI*JI (JAxa 

JL2I A^l£j Clijl£ IaIj .^LjI AjI ^jk^j (jj-^ Aidll^j AjAxuj %15 

%12 AJlIIJI aJj^aj l Qj\1£j ^j^)aaa]| ^jl ^Axj Ia^ 3 %12 1^-jl %15 (j-® 

.%3 ajIc. U 3 


: jl>lt aUjI Sa^IS 

A^i£liJ A-LgIcJIj (Jaxa (IRR) ^^gi^lA]! AjIxJI (Jaxa ^Aj • 

. ^^^jola]I 4 JIaII 

^jAas^j cJIaSI o^-b ^ C y* (IRR) ^jJ^IaII ajUJI Ja*_a IaI • 
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dxIloJI djljJJIg ajjljlil cLuul^oJI 




- ■ ^ 4. W 2-al-*-4 2 ■ ,4 . ■ T4. Cj5Lala-a i AC- LAJ^^AJ l4]a^ .Un^Jlj 4 .' jVa I AJ^L-4 ^Ia^JjujIj 

. ja ■ 4_i]l^JI 4 ^ i q \ \ (J* ^ i 


(8) Jlia 

Cjliajull ClljlSj 4 o^-aC-j 4 jlilA 20-000 i}r A_uAia AaKj] -_gjl 2'n . ,.l ^jjAAa ^tiaj 

J a Ajaall jlilA 6-000 J iJj'iM AjjjJI 4-500 jl2ll2)/l Ia 4> jj-a Ajt3_ji.a]l 4 i V)41 

<£_}4JI Jl* (_>u|; AaKj 4 - 1 ’ll <s IaU AAjoJI ^ jljjA 7-000 j a AllSlilS) AjjaJI ^ jli)A 6-500 
. AuA j'' 27) > -'.V 1 ^jAa9^j 24^ 2^ (JJJ J -^c^aja-all Ia^J a]1 AjIxII 2-^-® ^ ' 4%10 


( 8 ) Jlj-a Ja . 

^jlljA 1101j75 A-iil^-il A^aiall l 11 b&Ajc. 4%5 = l? KIa1I AjUII 2-^*-° -Vi^ 


NPV = -20000 + 


4000 


- + - 


6000 


- + - 


6500 


- + - 


7000 


(1 + 0.05) 1 (1 + 0.05) 2 (1 + 0.05) 3 (1 + 0.05) 4 


= 1101.75 


. ^ic.| ^2 -4 'a AjIc. 2^J AjAa 2I CjlaaAiJI jiua 4 - ia.i3 4 -LajA Jjiak 2-^*-4l Ia& (jl Laj 


^jljjA 285-77 — A_aja]| . . IkAjc- 4% 10 _ l? KIaJI AjlaJI 2-^*-* <2 0-42^ • IajIa 


NPV = -20000 + 


4000 6000 6500 7000 

(1 + 0 . 10) 1 (1 + 0 . 10) 2 (1 + 0 . 10) 3 (1 + 0 . 10) 4 


-285.77 


LaAjc. 421_a2l <aja]1 ^aIa-ssj - jfl. -a %5 - IRR LaAjc. <2La2l A ^ )o’l (jl LaJ l2lj 

^Ala-a 2* ?• . (_£a!I Ajlxil jAa-a Jjl ^-ic. 2 ^ ‘ ■'''’ liiji i ^kj^a ^y a . 2 %10~ IRR 

-%10j %5 

1101-75 4- %5 

jiao 4" IRR 

-1285.77 4- %10 


www.iascasociety.org 


- 145 - 





cLiJloJI ojljJJIg ajjljlil cLuul^oJI 



; JtiJI j-s. 21 jjJc. <LL2I AiilxJI . \yj* 


0 - 1101-75 = IRR ~ %5 
1285.77- - 0 %10- IRR 

1101.75 - IRR - %5 
1285.77 %10- IRR 


: (jl -laj J-Ajd]! 

1285.77- (IRR) + 64.29 = 110.18- + (IRR) 1101.75 

: u' 


%7. 19 = (IRR) Jiljll ^UJI 

4 ( 84) 10) 2^-° 2^1 (%7.2) ^2=4.41 .21*21 2-^-* <2 

. 2i>*41 ^2^- cs" 1 ^ 2*4^ 2 j24 lS ^ ^ 

(9) Jlia 

tCllljUil 6 ‘jlip 100000 lAjl.ALa 4.2'il.a <iKj y^Laillail 

‘16000 ‘19000 ‘22000 ‘25000 ‘23000 <2a <*jji<2l <L^iu2l cjliaiill ciul£j 
.g-jLjAJI 122 <2^141 JuUJI 2^ jA La ‘%7 r ^\ \ 2^ 'j)a • J'j4l Je. 15000j 

(9) Jlia <> 

1$ i%5 = (J-Ixa ^jl (^pajaij 

jl*a 2945,9 = 102945,9 + 100000 - = ^3UJI ^ 

lg. n^k 4% 10 cJ-^ cs-^4 L£ _LLta lijji 4<±a^j <aj3 (JascaII 11a q\ Iajj 

jUj^ 10521,7- = 89478,3 + 100000 - = U\*l\ 


%10 IRR La^jc. NPV j jiua tjx %5 IRR L.ijc. NPV 2 Lj 

j & 2^-^ (j^LaJ 22L21 4 ^ ^aLa 2* . (_£2]l ajl*il 2^ 2 (2^" 2^-^ Ijjli ‘ 

. % 1 0 J % 5 tjJJ J Jj-^a-a 
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2945.92 %5 

0 IRR 

10521 . 72 - %10 


. IRR ^-L^IaII AjIaII (JAaa <jl A^J AjLLaII AjL^lxl! 


(The Payback Method) Abjiutft S>a Ai^Ia ( 3 ) 

U£j .Appall A_^.|p 3 ^ CA|^Lg!iLoiV I I^aIaVuJ AJj)g ja (jA AjLpall oAA t. t UxM^A 

p 3 ^ A-ajA^a!! c_iJl£Sll a!aj!LojV jL : Vu,y 1 3 ^ djljjbuoll AAc. <3*-! aIajp-uiVI <jli ^jaVI 

<jAai]l CAlwMl lAAjc. (jjjLuiii] A-g^UI ApAp Sp^ 3 ^ a1aj!LoiV 1 Sp^ ^asusjj .Ape- lg,».3A 

.aIlIaII AjaUI djliiAill ^a A_2 kjL^JI 

C AAjA 3° A^LlALgj aAjIj 3 * Ajl3^1a1I aIlIaII AjA^ill cAliaAill d_ui£ JU. 3 j 

I ^ptill (S^lL 3 g AlAjiluiVi c_jluU^j 


^^jaaII 3° Ajl3j!1a]I Aj^luill AjAaill djUl3Ai]l ~ ^jAiaII ^jIaPjaV 1 A-Ap — aIajjjojVI ap^ 


Sp^ c_jUAWj c j£aj 3 433^ A-Ioj 3* c U'iVi ^^j 1 a]| 3° aIlIaII AjAiill djliiAdll Clui£ 3 LgI 

aaKMI a Ajql (Jx-aj 3 *^ Ia^Aj Aillliillj A-ijl^lj JjVl aa-uAI AjAiJI cAjI'^aMI 3 * 


^3 La 1 I aIajAja] <jl£ IaJj , 1 a Aic. Ui3p 3^ CAi^luill AAc. 3k aI^LaVI Sp3 3 $£j lg. j tA-ijAfAll 


^Aiill (J^BAjI! A_aja3 3° Ia& L-jlxAWj ^pAj3 *3P-VI AAjaII 3® djjpjA dAc. ^3 (Jaj£j 

AAaI A^jUII A_ixdll l iuAVi j ^IaI£ AA-uiU ^Aiill 3^111 ^gJc. ' oja ^^\ AAjaII 3° A^ti^A 3 ill 

.aIjLaII djlj) h 3 I 


^3 Aj-aLpj A^)dill A_pp 3 ^ AjjIaYujjV 1 ^^LaaII ^ jj V i ^3 aIAjj-ujV^ *6jj3 AiLpa ^Ia^JjaI 3 ^aa\I (j-®j 

i Iaa (jjJU. 

Aij^lall oAA ^Ia^HujI c." n^k iA^)di]| fiJ^Aj (3^3 ^ja U u^a o AA^.a IaYu^V 1 ojj3 IaAic. • 

Spill ^ja (J 3 I A, uAi*s.a\I aIAjIuj^I &p3 djjl£ lAp cSjIaVI ^)l-i*-G £A jUjIaVI ^Aa (3^ |p Aa 
^jAa 3 ^J ^p 4 SAA^aII opill (j-o AlApj-oVI * 6 p 5 d_iil£ Ia| LgI t^^piiAll (J>^P qAA^aII 

. ^^^-uIaII 

AijJaliAll A^)aa]! ^ ) A^AlpA ( xjjLuoa ^ij A-LdaliAll Aic. Aijpall oAA ^al. W'u^l • 

6p 3 3^^ jlp^l p4 AJUJI oAA ^ j tl-g-pJ (j-o -Lai3 A^.|j ^jjaa jlii^.lj ^g.nj 

.JVI aIajIaVI 
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JJ1\ jliul Sjfrli 

CdjljVt (j— Spill (Jit l&^l^pjojj Sp3 (j_pj £^Laa11 (J^43 p4 * 

.SjljVt cl^ (j— SAWaII Spall ^j-Q ^)i£l IajIJjJjojI Sp3 £JjLuia 11 ^jAa3pj 

ji (jjfLi ^ill cgjl^n t ^^)jola 11 jLn^.1 ^jj ^jjLoui Sac« aJL^. ^^3 • 

. JjJjjjj Sp3 (Jsl 


( 10 ) Jlli 

Ia^J Ajl 3 j 1 a]I <jpjJl AjAaill CAliiAill Clijl£j cjlip 80000 4 pAfA 4 aKj lLi\J[a\\x ^ I A ^.1 
4 ^ a^£ Cjj^iu} jUVu^V 1 Saa cioa^. A 3 a£^uJI s^Ia] dijl£ tils tjlip 25000 ^j^>Aa 11 

Appall ^1 C- ^ill ^)jpll (jljj jI^VuaiV t Ia^J jt^JdJ-uVt Sp3 C_bai^.t 


( 10 ) Jti* J* 


^^jjuIaII <*3jja]I AjjLuJI <jAii]l ClslisAllt ~ ^jAxaII ^)Ia‘‘V'i t A-ajS — a1aj!LaV 1 Sp 3 


<i-3.2 = 25000 - 80000 -jb^-yiya 


<jjaia 1! <iiKj (^jj 72 Jlj^.) <iuJI ^ja %20 j Clil_jjjj Cl2/lj ^gl] y • y' I (jl <_£ I 

. jlijj 80000 

(dll^ij^ 4) 4£^)J4I ©jl4 (3 -0 i yji Jal dljl£ 3.2) ^jLojjjJ^U Spa ^jl IaJj 

- ^ <jV ^LliLuiVI (J>ja 4£pi]l ^ic- ^jl ) l-l^a 


( 11 ) Jti. 

4x3j1aJI Aj^jjJI Aj^aill Cjliaaiilt clu\£ I ala . jlba 40-000 ylaLa ^a^a j' ^ !| '’ ' *'j a=J *■ . <'1*4; 

. alapuiVI Spa L. I > 4flljai paxpl (Jja^JI ^9 La£ la^J 


^jIDI Jj2ajJ! 

<lu A) 

12.000 

i 

13.000 

2 

9.000 

3 

12.000 

4 
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(11) Jll. Ja. 

4.}jpjjiYI ojlia 4-jlm-k ijS-aJ3 4-Ljjlilaj AjjIj JJC- jl *Ti . .ILI I 4jjiaall cLiliis.Si]! (jl LaJ 

. jLajioyU Ajj^xall Ig'i.aft (jjjlaijj (J 5 Li. Sj Va’ill CjUaJall 


oiib £_a (_JjLaiij ^i=k A I Va’i'l CllUa^aJI ^jij lijli 4 jljj J 40-000 — ( _gJ.\l-all jl ^ ! V'i . nV I (jl LaJj 

A ^;a'l 


^>^4' 

^jlaJI JjSJlII 


12.000 

12.000 

l 

25-000 

13-000 

2 

34.000 

9.000 

3 

46-000 

12.000 

4 


(j4J 1 $£.jL ^aJJ (40-000) p jj-a-all A y ' 4 aK'/ll jjlj J^-alxll (J^L^ (jx Ja^5Ljj 

^jxj li&j (AjUjII <LoJI ^ 34-000 dilaaijU j»£ljla]l ^ILa^-LM ‘"'j- .<xj|4Ls AjJLiJI <laJI 

. jlljj 6000 Ijaj <1*2] Aj-iiill CjUajo]! Ay° <a.Laj 111! 


(4) <UI ^ 6000 + (3) ^Jl ^ 9000 + (2) <Ul ^ 13000 + (1) <1*21 ^ 12000 

! 2 JjllaaV I ’oJl 3 (jj£j ll& (jaj 

4jjoi 3-5 = 'Li-a 0-5 + diljijj 3 = (12-000 ^ 6-000) + ciiljiui 3 = zjia 


: jIjjIujV! S>j3 42 j jia 41 iI)ja« 

• 1 ^ a \ 1— ~ 1 ^ a 4 C - ^ ^ 4 a ^ 1 — ■ ' i 4 I ^ L n • 

. <]2jj 2I £jjl2i2l 2La. ^3 <alla-aJI (_ JjS (jai j|)2l j^jJc jjlijLM <!_j£joi • 

r^ji JlajaS AijjJaSI sift i—ijjt Lai 

(_^l ^ laxj V ~_jg Q-nU 11 a (j| aluik 4-ll.ljiuiYI ajJ3 J5Li. <4.221 CjlaSJjll Clljii. 4 - i jay'i (J&Lalj • 

. Ji 22] 4 i ~i j 1 1 4_-a±ajl a j^q 2 ^LaJ&l 

<Lj^)ja l^jli (2]2j 4<-ag.-aj (jj£j 2i ^2 Ij 2.1jpj2lM .Ixj <J.22I 4 jlili3Jall * 

.^jljiijVI y * ' ' > -4’’ I A ! JjJa DJji] J3 ^jLailiaa) ^j^aa-a ^1 A_1Z4-JJ <-aJ^La yAC- 

^ WVn.il jlax-a ^1 cilliA -1=4^4 ^ l'' ' 4 jl a\'\ - .V I a^l-iVI AjuJ^ii J3 ^ill jl_lx-a]l -LijIjaoiC. • 

-jljjjajiVI OJJS LSj-^ ~^' v " Cyi I Vi^ 44 j La 
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( 12 ) Jli» 

£^Laa 11 d^A (_JA ^^)jAA lA.ll ^Ia'ujaV 1 <ii£j t AjjIa'Vu J (Jjl,Aj Aj^\j ^jJ^aYujIaII .1^.1 

IaS ciul£ ^3 ^^LaaII o^J <jjmll CjUajoll L 4 . jljjj 10-000 


JjiAl 

iz) 

(j jjaA! 

(i_j) £j>4lA 

jjsAi 
(i) £x>Aa1i 

4aaj.11 

10.000 

40.000 

25.000 

1 

20.000 

30.000 

25.000 

2 

30.000 

20.000 

25.000 

3 

40.000 

10.000 

25.000 

4 

0 

80.000 

25.000 

5 


^Ia!i1ujV1j ^jl^)3 iUjlj 4^1 Jjj-ujV 1 6^3 4Ajjla ^1 .VVu4j aJjIiIaII ^jjLuiaII aAA <LjaliAll LA jIIiaII j 

. 1 ^j^jaaJI ^3 


( 12 ) Jti. J* 

.caI>a 4 = 25.000 - 100.000 = (!) ^IaII jbjL-yi ya J 

jlip 100-000 1 $a 1 .laJ -Lpaill dilaBJull £y* ~ (s- 3 ) ^^aaII -^I^LaVI ijl 3 .la 

. ciiljjjuj 4 


^)lip 100-000 l^il Aj^ill laI£ 3 Jq 1 I £-a^. (j-° — (^) ^^>^<<41 ^I^jJjaVI Sj 4 3 

. LaIjIja 4 


^.iLaiioij A^l jL (J^ll (j^Aj3 Aj^liill ^jjLiAAil ^bjluoVl ojj 3 ^jLuiil cJ^aa Ia ^Ic- ^ La 

<j^ijll dilia3.iill ^jl <jl liA ^.aII ^jaj . jIjj^LaVI Sjjs l^J Ig.’iA ^l jLilkj 

j&j jIjjaaVI £p3 ^lc< ^jjjj 4 aj 1^1 <luill Aju Aj^iill CAfcfill jl (^ja^II £^jl-liAi] 


.^jJalj (J£«uA ^^L^lall 6 ^A LAjJC- {^Hl ^>aV1 


. J 


( 13 ) Jti* 

lajI£ .23 j t(JjJa3Vl (Jj«iill \,Ag. n j <LjalaAll (jJCj ^. jaa laIj^a^iII AajjjlII <£^a!1 4-^.I^j 

Ia£ A^^jaII ^IaI 6^)3 jJaII LaIajLlaII 


(i_i) jjijl!! 

(1) JjflAI 

4 aaj .11 

5,000 - 

7,000 - 

0 
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2,500 

4,000 

1 

1,500 

4,000 

2 

3,000 

1,500 

3 



: L-ijlloahj 

. 3 . >,ai JjJC.^jaAA^ J ^jiJjaa 'ajjs a_jL»ai^) .1 

ILLas t<iui (jc- ojlia jyjj V j' 3 a I £JZi (jU CiaIc. lil . <_j 

. a£ja 4I Jj j;A.. ■ i' 


(13) Jlia (> 

t_J^] jljjliLuVi 'ajj£ .1 

<iui 1.75 = Ai^, ( 4000 "j - 3000 ) + ai^ = (I) ^jjaaIJ -d-iyituyi 13^3 — 

4-jjoi 2.33 = (3000 + 1000) + a-la + ajja = (a_j) ^jjjaaIJ “>*2 — 

• 331 \y% tjV 'ojjs aL^^I ls3 j 3 • 3jYI ^c^aaII j a -» ) — 


jlj3 (jjfLiiJia t<L^i (jc. '3^3 ^ ^jjLaaJI j'J"iA| AjaUja ^ih aS^jaII ciijlS lil .c_j 

. Aaa jljyixwl 'ajjsl LagjV ^3 ^jLaJjAuLM AJl^JI oLa ^3 A^jjaII 


(The Discounted Payback Method) V^-oL^I j!jj 1 u<Y 1 Sjj 2 4ijjla (4) 

<Ajiil 1 ,_jlc. 3 ^ '3^3 4L_)U t"'g -yj ( _ s Hll diblSij'iM ^ I jjli Ij^Lj (3^ LaS 
'. /a \W A-LlA^i AaJ 3]I jliic.yi ^lA 3 4^ ^j-QJ . Jjkii] *LuaJ3 

.^Laja^i-a]l ’ajjs aLj^ 3 Aic. La ILAj 4A£jja11 3L* Aai^liJ dl 133^41 bllj 35LA. 


^ LaiLoiVl A aK‘, lA.}jc. ^jLoiii] AajLUI Aaaa^ 0^^ l^-jl ^1*-- A a A jIjjIiiaVI a^j3 Jj*\a la 

t^)C- A . -aA ©J"^ 3:^'- AA^jJa L °hA‘, ^ - A l aA Aikt4l AjJiiill Cj133Jl 1]I ^-a A-U^xa]l 

AjJii]l dllisjjll (jA Vaj AAjA^i-all Aj^iill Cllisjoll ^^ic. Ia jIa”iC.\j VJ AjjlxJI JiI^jJau'VI yj3 Aij^a 

.Aj^UII 


fjx, A*3jlall A i Va'i" ClllsSJoJI 3i>^A jilj ^jl AAjA^i-all ojJS ■■ . '' ..n^l CllLljtJj 

lu^ lilli j (j3i 3^1 “LilLaJI Aaj 3]I t_jLAii.) 35Li. Aa ^ AjJiaj dilisi ^Jl distil 

:a2Li 1I Aljls-all 


PV or Discounted Cashflow 


CF n 

(1 + K) n 
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CLiJloJI ojIjUIq qjjIjUI cLlujLioJI ” 


. jLmjuaVI Sjtijlall II aJUJI <Aji]l ^ PV or Discounted Cash flow 

. D 4_iuill ^3 ^ciJjaaII ^ja 4jl3jaa] 1 (Jj3.1i]l CHll 

4 a KM (jjjjj-dl ti, li j^a]I) Jla 4 aK> K 

.(JU1I 


. Ig_i3 ^ MM" (jajall ■ n Ajjoill 1 _jA 


n 


jU2) Sjfrli 


"a AW-all ojiiill (Jsl ^\^j±ui^\ oj!i3 La-ldC. ^_^Loui]l (Jj_i3 ^aJJ • 


^)j£l A- < qj^x^ j s.4q 11 Lo^dC- £^Lola]| (J-i3 (j-° 


1 (_)i3 ftAW-all fijjall (j -0 


(J^LgLiIujVI jlilk) £JjLolg b^C- J A^jJali-oll aJL^. ^3 • 


. oj!i3 (JbI 



(14) Jlia 

4ji3jIa]I 4_j^iai]l 4 nVi'l CjliaJoll Clljl£ lili . jli)3 40-000 yl-iLa ^.Aia J 1 ' ■■! £J;Uaa]I -^1 i . ''tVi.i 

Jla AaK‘i IaIc- 4 A Ml aj43 u_1*a^I toljjl ^jJiAll ^^3 Ia£ ^jjjaaII 


.%10 a£>41 


,*djiaj| JjflJlSI 


12.000 

1 

13.000 

2 

9.000 

3 

12.000 

4 


J£] 4JLaJI 4-ajsll i_jLaa^_I Jd-i. ^ja Aaj 


(14) Jli. J* 

4j^ij CjlisJij AjjlaJI 4 I vM" CjUS-iill Jj_j^2j ^ jlj Vjl 


a mi i-'ia» eai 

Mailed A *jaU 

jijidi jjsjiii 


10909.1 = 

12000 

! (0.1+1) 

12.000 

1 

10743.8 = 

13000 

2 (0.1+1) 

13.000 

2 
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6761.8 = 

9000 

3 (0.1+1) 

9.000 

3 

8196.2 = 

12000 

4 (0.1+1) 

12.000 

4 



LSJ 




A-a 


A-paiJI CjVwMI ^y} j Ujji cjlip 40.000 — jUYi^y 1 (jl Luj 

A..aj41 oIa 



2 i-.iaVen 

4jjjA\ 

10909.1 

10909.1 

1 

21652.9 

10743.8 

2 

28414.7 

6761.8 

3 

36610.9 

8196.2 

4 


V (40-000) A-jj^aII A^l^lill ^jh ^3 

36610 A-piill CjUbjoII <»“ .a£^jja1S Ajlb^IaII AjAII CjIwMI Jia 

I^A ^_pa3j ajl jV 1 ^-Ic- ui® ^^tllLlj 4 A.jv\^\l jIa’u I AiSSj ^.Jaat.j V La _jAj Ajlj]^]I A-lull AjI^j 

. ^LoiiLuj^f I 


:(The Return on Investment) jLui«V! jjUJI 4ijjia (5) 

J&. juUJI Aiijiajj (The Accounting Method) Sij^JalL, L^i Aiyldl si* Lr ^ 

The ) ^jUJI J^a Il^jIaj ^ ci]i£ 4 (Return on Capital Employed) JLdl o>I) 

. (Average Rate Of Return 


J 5 U. Jj-o 4 _i 2 i^)]l c- jjJa ^9 4 jjl ^ : T‘i , i'V 1 4 \ , ^.uL-al ^ic. 4 jL^}Ja]l o 9 & ^j 9 jj 

\ .<n.\ull J { ^ 4 N 1 4 qK~> t-. , y ^ ^Ic. ( 4 _Lll^Ja]l 9 jlj ^J^ll) 9jlc. -laj-ujll-G Cgj-o9 

J5Li. ^ja j 1 ' ■ -'V 1 ^ic- 9 jI*J 1 a_jL-u!l^) 

4 jj 9 ±a]I 49 i£ll]l Jaj-ujll 4 '■ CjjjJall 9 xJ -laj-ajllx = j\a±Lia^ I ^ic. 9 jl*JI 

Average net profit 

RC'/ — 

average Initial Investment 

■ L 

^aC* Cjl^ixa 99C- ~ AxJ ^ ^ = 4_ljjjJa]l 9 jlj ^J^)]l Jaj-a jll4 

Total net Profit 


Average Net Profit 


Economic life of Project 
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2 ~ .L-41 &A_)cAI *Loj9 — ^cijLAail 4_ijAcall 4a1£1i1I) — ^jjjalAail 4jjAco1I <ai£li]l 


, . . ,, Initial Investment -Salvage Value 

Average Initial Investment = 


: jl>UI jU 3 ) SJfrli 

IgjV jl A'l . ..V I ^Jc- Ajlc Jaxa ^jc-l JjAcj ^^aJI £JjLlAoll (J_jj 9 jail • 

. <^)jlall 4 i-v \j Jj£^\ 

^yi s, i ^9 4c^ja11j AJ^£j«all Cl l AlL^lall oAA 1 ^ojAslLJ ^llll Ll}-all Jja ^C^)ll ^icj 

! l^Aa CJjJxll 

. AlAjiixaLM ajll9 AlLj^Ja (Jilft Ayiiil ■‘LnA^ll <Ajkil ® 

- V vi'ill CjllaJol] I^IaUjj 4jjjaiL=>-all CjHAA.all ^ic. IajLojC.1 • 

(_JjAc. eSj-^ ^ ' r ~ ~^ -v " (i>* ' ’’ '5 *J ~ La Ac. Jl - LS JV.'i’ujj jLixa Lg\ tilljA AcjJ V V\;-- j • 

. jl /n , ,N | ^ic. ajIxJI 

jb Laic. t4_ic-jj ^icLM ^jjjlAall cJ^J^l lj?^y Vj ^jJCjjjAAa JjAJ ^LjalLall Aij^lall oAA '-Vi , .1 ^jj • 

. <£jalall (Jlj-al c_Llll£j j J (JbI LaAAjjyc (jV <^)jldil ^jjjAc-a ^)JC A9 JjJCjtjajAall LL£ 


( 15 ) Jli. 

* jlip ^11 500 J) DO-l^Cu A oK.'i _1 . --A AjAc. t _ s _=».LljJ L>~C a-ljAu ^9 ^LaiiLaiLfL Ajl^jalall (_£Acl - " ' ^ il 

c^-aC ^9 aA^c^ 41 Loj 9 lj)jA9 LaiiJ Ajl^iui ^jjAxj AacAl Ia^J ^jJaljj9LM ^)ajl1I 4£jjiall a-j^ac. ^)A9j 

- l _ '1 L.n-s.j duLllI AcauaII “LLjAa £-21 ASjjlall £)Ij Laic- 4 jlilA a ’all 100 ^-Lcaj ^jAa|p9V 1 


<£jjlall ^Ljl ^lc AjjjAall Ajj-aj) ^-^121^1 a^aC ^)lA-a ^-Ic- ^jtjjAall 4jt9j!i-all Ajl^xll ^Aj Loj9j 


:(%30 


„SM j Ajjjjiall ^j^ll ^ La 

4^*jA\ 

85.000 

i 

83.000 

2 

76.000 

3 

70.000 

4 

68.000 

5 

66.000 

6 

59.000 

7 

53.000 

8 
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46.000 

9 

42.000 

10 



(15) JH- Ja. 

^JA AAj-oLoIJ ^)J)^a3I ^JA 'jl A\\xU^ I ^ Ac. AJjUl-G C_jLuil^.V C1 l}L^.Aa3I 

l a£ tillij 

Idljlii]! Ja-ud^ll Aij^la Ua^k Ja-uiS c_jL/^j • 

CjI^Luj “ (aJ^JI — 4-1 J^±a]I 4_aj 3) = (_£^4jku3i ci3^l A^l 3^*^ 

Lji* jbp 40.000 = 10 - (100.000 - 500.000) = cs>-3' ^BUy» ^ 

^J^)3I (_£jdjui3l til3 jj t L— (Jl9j I A*J (_£jdjai3l ^J^)3l L_l\jaU^.j • 

. (^Jti3l (Jj.w\l ^)Jajl) c^3^\.g. UjjV 1 

^J^)3I L>^ A-jjAjgi]! <JJ^)jJa]l ^}laJ cilljj <JJ^)jJa3l .IxJ ^^Lalll ^J^)3l S J l ja ^ L2k ] ® 

.( Jj^ji jtui ) w^i jiSj d &^ y \ 

y & c - ~ Axj ^ j ^)3 I = 4 j 4 Jj -^3^ lu > n JIa • 

jlip 17.360 = 10 ■=■ 173-600 = jixj ^_^>3I 

2 “ (^j^)j31a 13 ©«^)2kJI <L<u3 — j-a31 <a3£lill) = ^j^),x^ia13 <jj^±a 3I <a3£lill Jajudj!!* • 

jlip 200.000 = 2 - (100.000 - 500.000) = £j>Ju 13 tau-JI ^31 > 

<JJ^±a 3I <a3£lill Jajujj!Lo “ <jJjjJa3l Axj ^J^)3I ^sL-a JajoijlLa = ^LailL-uV I ^3c. *^^-*-3^ * 


£ jJ1 ^lua 
Ajjj^iaSl Jau 

4 jj_^uaJI 

%30 

4_ uj ^ iaj | 


Jj2 Jj^SI 


31.500 

13.500 

45-000 

40.000 

85.000 

1 

30.100 

12.900 

43-000 

40.000 

83.000 

2 

25.200 

10.800 

36.000 

40.000 

76.000 

3 

21.000 

9.000 

30.000 

40.000 

70.000 

4 

19.600 

8.400 

28.000 

40.000 

68.000 

5 

18.200 

7.800 

26.000 

40.000 

66.000 

6 

13.300 

5.700 

19.000 

40.000 

59.000 

7 

9.100 

3.900 

13.000 

40.000 

53.000 

8 

4.200 

1.800 

6.000 

40.000 

46.000 

9 

1.400 

600 

2.000 

40.000 

42.000 

10 

173.600 
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cLiJloJI ojljJJIg ajjljlil cLuul^oJI 

%8.68 = 200.000 4- 17.360 = jlaiLaYl Jc. jSUI 



( 16 ) Jli« 

ajIjiLa ' y''}* l . 1 JjV I a_il]a!ijj ^jjxjlxUA .1^1 ^3 ^ Li 


3^1 j-axll jiAjjj 4jlip 28,000 a;3i3 Lj-lxa IjLajiuil L-lilaJJj t jljjJl 20,000 

33 j 4 0-^il] ■‘Laja lilli* (_>u2j Clulilll Ja^oi]! <L_)Ja] ia3 j liMjfcVI 1 . '“ : '^.'.J 4 U^lP^O 7L£1 4 <U5U 

La£ 51^1 4jJjaJa]l 3xJ ^ ^^aL-a U& 


gr^l C^V> 

jjSn c i^V' 


1,000 

2,000 

1 

1,500 

2,000 

2 

3,000 

2,000 

3 

5,000 

2,000 

4 

10,500 

8,000 

£jy*+A\ 


. 'i ^ ^ 4 \ l >,1 a ^ 3^1 ^LaiiluiV I ^Jc. 3 jIx] 1 3^*-a a_jLui^ 

(16) Jti. J* 

JjVI ^5j2fc»i! jlajiuiVI i^c- AjUJI 

jlip 2,000 = 4 4 8000 = cJjVI ^JjaLai] <JJ_)jJa]l 3xJ ^L-a Jajjjia • 

jlijJ 10,000 = 2 4 20,000 = JjVl 2 lj^ 4! 24K41 Ja^jla • 

%20 = 10,000 4 2000 = JjSn ^j^aiJ jUiL^yi Jc. j 3 UI • 

£jj4uail jlaiiluVI JjUJI 

jlip 2,625 = 4 4 10,500 = <JJjaJa]l .IxJ ^L-a Jajoijia • 

jlij.2 14,000 = 2 4 28,000 = ^JaLal] 4_JJ.lxa]l <aKj]l Jajoijia • 
% 18,75 = 14,000 4 2625 = ^j^aiJ jlaikaVI Jc ^Ull • 

(% 18-75) ^51311 ^j^lall ^UJI J^a j-a Jel (%20) JjVl ^j^ail jSUll J^oa J ^ 

. I (ji ^1x3 
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(Profitability Index) j 4 jm ( 6 ) 

A.ajq'I ^Ac. Axil*j 4 .a)q '1 Aijjlaj 1.1^. u‘.u j)Vi 

^ja AjlSjjaII dA^.f^l A-ajo^ ^Ac. AiL^la .Aj h^iA^l Aai£lAlj CjlaSJdii 

^£1 ^jJoyA a_aa 3 ci±jl£ aAL^. .^jaiaII ^IajlIujVI aA 1 £j ^^Ac- 

i‘‘ \\j\aW^N 1 4 \l >i!q^\\ 4 \ 1 jxx^a <£j^}Ja ' -Vi . 1 1 La£ 4 ^ja 

.4 -lajj jauja ^ic-l Jjiaj <_ji]l jl J\"\ , uV 1 jLuij (J5Li. (ja 


jlajioi5U 4_ill4a]l 4aK”i'l 4- 4ii.l^ll 4 ' Va’i'l allUa.iji] 4_}]l=21 4 ^ja'l — (PI) 4,i^^j'l jjijja 


_ PV( Cash Inflows) 

Initial Investment 

^Jl 4jt9j!ia]l Cjla3JLi]l 4_iaaj l^_jl Cl]l_^JI 4 ^ a \\ 4jLj^la (j4Jj AjL^Jall a4& ^j4J (jf)&]l ^}a£jj 

Lai - ■ ■)■’ 1 4_ijlj]| (4 ^ ^j\l jl) 4_uaj 4jjjL-o ^saall ^ja 4^j.l4a]l • ■)■’ 1 

4_ajall (jJJj L5 4.\l^'l jlaJJjoiY I 4il£j ( jjj jlipllj CjLaiiJ ^ic. ^ jSiia 421=21 4 ^ja'l ^Laa 4ij_}la 

• Ajiijiall CllUaJall 4JUJI 


j\Jl\ jUjl Sjfrli 

(_jaa3^jj L ^ (ja ^}j£l 4 ^jjaja l^jS jjjSLj ^21 £-jLaa]l (J^=3 ^aJJ • 

- ‘ ^ j)a (Jal 4 ^)auja 1^43 jijfLj (_^2I V a’\\ . .N 1 

- 4,1-v^ JJAJA ^Jc-I j<i-- ' i£^\ jlaAlaYl jilj 4 CjljlaJLiau) o^C- (J4J 4 lt>ilLa]l .VlC- • 


(17) Jti. 

AilSall ClljlS tLoAAi.1 j' /'^ V jj^Umjail (jjj 4'>>ilLa]lj CjlS_)ai]l 

eiiUajull eiilaajjll Lai 4 % 1 0 jla (_>ulj 4iKj eiulS LaS 4 1 00 Cg *'^ tj^l oj^Lall 

’i ^ ^ ^ j^xaa (J£ Jj-a 4jt3j!lA]l 4_i^l^]l 


4jL2jiall Ajjillt <".la4 <*tt 

4Iuil) 

Ajjillt illl 

"t-j" ^jaaaII 

"'" ^5>4u4I 

(100.000) 

(100.000) 

0 


10.000 

60.000 

1 

3jiWt 

20.000 

50.000 

2 

30.000 

40.000 

3 

40.000 

30.000 

4 

50.000 

20.000 

5 

60.000 

10.000 

6 





cLiJloJI ojljJJIg ajjljlil cLuul^oJI 



ASJ^ 3 AV't ■ 27 1 ^jjJA 4 L ^ali-all * ‘ aII 

(17) JH« Ja. 

164 -474 = "I" ^cijj4-a]l Jj-o Ax3j4a 1I Cllliisjui] A-ill^JI 4 ^ i o U .1 


rit , 60000 50000 40000 30000 20000 10000 ^ AAnA 

PV = -+ - + - + -+ - + - = 164474 

(1 + 0 . 10) 1 (1 + 0 . 10) 2 (1 + 0 . 10) 3 (1 + 0 . 10) 4 ( 1 + 0 . 10) 5 (1 + 0 . 10) 6 


% 164.5 jt 1 : 1-645 = 100-000 - 164.474 = T ^^11 >i> • 

AjjJxall AliiKj 4_ilaij 3jLM ^}La4 L-uLM Ajl9j4a]I 4_j^ij]l ClllaS-lill ^ lx j ILa • 

. jbj3 %64.5 yl^La -Ijlc. J 


jli)3 140-394 — "a_j" ^jaLaII Ajt3jia]l 4 la 4 1 Cjlia4ill AjJlaJI 4 .2 


10000 20000 30000 40000 50000 60000 

(1 + 0 . 10) 1 (1 + 0 . 10) 2 (1 + 0 . 10) 3 (1 + 0 . 10) 4 (1 + 0 . 10) 5 (1 + 0 . 10) 6 


= 140394 


% 140.4 j\ 1 : 1.404 = 100.000 - 140.394 = V zjj&A • 

AaL^aVL 44J.lAa]l 4jil£j Jaijjai < _ s -jV!lSl jl-a’T'uaL/ I jj-a 4jtijJ-a]l Cjlia4i]t (jlj ^^4*4 ILa • 

.%40.4 lAjl^Lo JJJ 44jolj (jjiajl 

(jl£ 4 \j ^AAjj-a 4 >j\\ AiL^Ja - _ * ul^4*9 ^ L ‘'V ' LP* (^4^ ■ 3 

jA j A4244J jjJujjai ( _ 5 lc.| Lg'^ j' "' ‘ “*9 ' jajii lijl V] 4 La^-iK] jjx ^>j£l 

■ Ullla ^a "\" £jjA*± I 


-iShl! AJIa Jla ^ JLaII A2jljj» .8 

^aLat A^ILaII /'-w.N 1 4 \ . >.1 a Aij^jJaj JLall dlLjl^-a ^3 AjtiLall 4 y 41 . . v v 1 ^jc. Jjjaa 

5/^ e.lj£l ^c^Loa]! ^ya Ax3j4ai]I Aj^jll Cjla34i]l (jl u^llj ^ )a-a. ClLali JBj . A£jaa]1 

L>“1) ^jjlj-aJ ^-aj4J La liAj lAjtj^Lall 4j vi41 CjlisJoll (jc. A-^JAaJI Apiall CjUaill 1 - a'"iA , 'i J1 A'i^I Aa.jj 

.jSblt aJU JUI 

Ajt3jj-all 4 j vi41 Clllaajull Clljijjj aAA t jC. sAjSI aliLa_ji»-a 1^43 _j3j4j V ( _ s 4il CllL/La-ll (J4 AjAstll lilliA (j£l 
^JOlLujI 3^-4 ^4*4 1^4^ ALLoJI ^I^4jojI 513 oLa 3 ^ LS^-J 

. ^aJC- 3 Ji ^3 3 Lall , .1 ^_4-a J liAj - '' 3 \-^ 3 ^ AjAiill ullliSJo]! ^4. ^ 45 ^ 


(Sensitivity Analysis) JJaJ 1-8 

jjli ^JLllLj 44 J U-'. , ,.\I 4j Va’i'l r'llaa ViU t-'Vl ^"i^l o^c. AjjjLoLaJI 34^4 

4-'Vl ■a'-al Aij5Lj Ac.ljj_a ijjlc. jillj . t-'V 1 A'l^V I lillj ^4a2k (_>u£jt4 (jl JL|V jLaJJjjV I (j-a ^jiall ^41 
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cLiJloJI ojljJJIg ajjljlil cLuul^oJI 



(_gS$j ^jic.1 aja^j Ua cimkj 4 (Optimistic) <JLa. Ig.j'c- (3i-k)j ciiVLdl Jo^al • 


. ^OO^^d' o^ -ft ^ 

3^11 W' IgjS 4 (Expected) <Jajo!jlaJI 41LaJlj 4 jaI*JI jl <]LaJI • 

. 4 _ut_ulajl jl 

i> 3^ (jji CP Sjlje (Pessimistic) ^Lidl <SUj ^-aOjj daVUaJl *jJi • 

; 4 _iiu]l 4 U , ,V I ^ \r- 4 jL^.Vb Alb £ 4 4 AjLai]l diV L^JI o^ <]L^. 3 ^ ClljA^ (JLaA^l g ’ t->r-j AllL Aaj j 

?((Jjli!i]| <]L^) (3ai (JjAaai 33~ v ~ 1 (A) o' ‘L. 1 " <_jA La (1) 

?(<Jajoij!Lall <llaJI) Q vi - '" 3^-^' 3j^~~' pi o' ‘L. 1 " *'-■} '- a (2) 

?(j»jLiai]l 4 JL=k) iO^Aj gjjoil 3jLCi ^Ai) 3' ^dLaJa.] 1 _^A La (3) 



4 LL 2 I OjYjM' Jc. Us^\ .%100 jjlj o' A^LJI ^VLaj^V' 1 >*** ^hil 2 -“ 

^gic. lOaj' gljjj 4 jlaTuaV I g hi lAjLta>2j <C-lij-o3l ajjjJilj (J£S l' t OV^i I 4j'ya"i, nail ClUjjjll ^gJc. glij 
4 r-l‘i , 0^*3^ oli i-Ai^. Q ' |1 ' L 1 y ' c-hLM Ci-J^i O dx3jj bj 5LLa9 . ' . ' ^ ' A ^ >\lj o ^ A *il 

AjJLlII 4JUJ1 ^g Lit LallJ 4% 60 (Jj-a (Jjliiil 2JUJ O^' A yi ^g L|* j 3 ' 0^-4 J J' aVl , nV 1 

,%10 ^jjLiill <JU1 4%30 

39^11 4 o' . in-s. I ' Vi^aj 4 4jLi. (J£ 4AjjAi. (JLaii.lj Q V«*'" 3^ ' l ' 1 " <»ijAall 4AlVLaJI o* AjA^jj jajij o' Axjj 
:AJLl]l 40all J!iLi. o* <jAij]l CllUaAiJIj 4-<V' a"i^y I c3i>^ CP AStill jaAC. iJJa ^ ^jiaJl 

( J'a"i-vVI x ^jjLiiJI yLi. (_gi 3^AlIl) +( J' a'^VI x yLi. ^ 3^-Li') = ^Ajiall Q ^ 3^-^' 

((JLaAa.^1 X ^jLiaill ^Li. ^ 33ALi') + 


(18) Jlia 

4 | Ha-\1 4 4-ajllll 4jjaill J^Li. 4 j . n. Vi ^ " <S_)LdJ A-jAAi]l 4Ajla3AiJI CP ' C "'^ ' “LJLjJl 4 AjVLsJI ‘"»Lri (jj 

. C. (JJa £ 9 jiall Q V«*'" 32ALII 


AiUJI 

JUu^Vl 

4JbJl 

12.000 

%30 

Jjlij 

9.000 

%40 

JxuijILa 

5.000 

%30 

j»jLiu 
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cLiJloJI ojljJJIg ajjljlil cLuul^oJI 



( 18 ) Jli. J* 

(%30 x 5.000) + (%40* 9.000) + (%30 *12.000) = JJ-ll 
jJa 8.700 = 1500 + 3600 + 3600 = 


(Break-even Analysis) Jjbuil Jjlaj 2-8 

JJj (jl i"'J^ . A^till jaAc. dlVla. J £J_)LLall jxyii J 4 _J_uiYI d^/Li..Aall As. I JaIxjII J J jnxj 
ba> .Vic Jtilbj dbljyi e.Vic. JaIxTi jl (jjdii (_£a!I dJJI lil (jjjj JaIxaII 

i jaLM asJI ajAsA (Ji^-ill 3 3 '• ~ v "' l -''' . jiua 4JJ1I ^Jl Lj_Ja dlxajl ^ja (^Jj-aaII 

fjA a. Uali«a Jaab JjIsAj 4ijll£j AjAaai ( xjlaji Jd l g Jd ^jjJaalJ ^ x 1 ' ' Jill Cj ib^yYI jl d JJI 

^lliYI J;; ■ ■' J <JJ1I 1 JWi Jill JillSill Jji 1c- JJill JaIxjII Jj'-CiI liiLialia Aj c. lil AjY$ 

.'Jixla <— Jl£jj jLi Ji11£j Jl I ^a-s-j Jll-lc. dj-a (jx djllSill a ajud aJ>J ‘"'J^ 4^aa1Ij 


Jxiall 1 . ajlK-|'l + JLill i ajIK'i'l = (Total Costs) l ajIK'i'l 

<il£jJlj i^tiiVI jjxj jjxii V Jill jJISaII : (Fixed Costs) AjjIISI LAJlSill .1 
. a; IK" II Jc. 4jlLaLM .^IajVI yT* oAbj dals-ii Jl d ;-a j Juda oAslJI oAsJl 4jjllill 
. Jl. . . JjIj'VI I. Jl.^^ll 4 dll Ax-all dljjll 4 J Jail dljJjl 4ii£-la>yi a_ajjL_ia-a ijLill 

Jl J, jayi ja=a4*. jjxj ^a jjs jill (_sjHSjll : (Variable Costs) SJIaII Jill£ill .2 

ajll£jll Jc- AJlLaLM ■ 4jLi aAslJI oA=Jl Jjdall 4 aK’illj 4 4_diall dl-lsjl AAC. oAljj £a Alji 

.Jl... (JLaxll j_jJ 4 jaldll A Jail 4aK’i ijudall 


(Break-even Point) Jjbull 4Jaii 

JjJ (^JaJ bib£ . 4 _^ld ^ JVI oAjc. (j^Jl A^ 4 I dlx±I-all . ^ Ji^ jAljtlill 4 _laAj adl^jxj (^JaJ 

ic J aJij lilli Jc. plijj 4 J 1 KII Ji 11 £j 1 I ^a JK 1 I dbJVI Iaajc. ^jldii Jill 4 Id" Jl J& 

! JLl La£ JaIjxHII 4 jaAJ 4 iAlx-a 

(Total Costs) JJ1I JJlSill = (Total Revenues) JJ1I dbJVI 

aA^JI ^AJ ^ua ^jc- 3 ) 9 ^ 4 JJ 11 4 iKII dbjy I ^jl IjAaJ AAjball 4 lAlx-all 4 J lix-al Jj 

JJI lild-a jllill a_kjll£jl| JLaJ JjC- iyj 4 ;KII 4 ailK”ill Lai .<& J]l dlA^jll AAC. ^3 IjjjjJa-o 
^3 S^uIaI! <ai£lill ^jc. SjUc. o^ixIIaII l QjU£j 11 SjuxIIaII l 

: Ia£ ^jUaII Sj I c.] Iv^aj I j£a j .^<c.UaJI 

(t x ( a ) + dj = t x ^ 
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cLiJloJI ojljJJIg ajjljlil cLuul^oJI 



: u' Ap- 

.(Price Per Unit) 

.(Number of Sold Units) ^c-Udl 

.(Fixed Costs) SidJI :cj 

.(Variable Cost Per Unit) s^jll Syildt 


:^Aj (dilj^jlU) (JjljCill A laaj Jl all 1 v^-a ) cVU <]jIxa1I 

(f - L>-) ^ ^ = *t 


4_a&Uia]I (^a ~ JXMi U 

cr ixAj .UjliJI ^.aJlSUI ULij Jl UiA’i-u-a jloLs a* 4 (Contribution Margin) 

i—lUaaJ j .Ajjliill 4 aj'KMI <daij ^3 o^jjCidl Jlxj (jx ^121 ^ifdl ■‘La&Uaai Aj) 

. D^a^JI £JJ (^^*) UJJaaaJ ^kj ^^622 (Jjlx!i]l -dalj 


(19) Jti. 

(jJI ‘iiljJa'yij 2010 j»l*l lg-I (Ji2l ClljlSj 4<jkjlgJI ~aV I . n ■ s-fii ojjJaidl A iVa’i'l <£^au ^ajik 

.4_aaUla]I JjljCill A laflj 4 _jLol±^1 - ^ 2.21 j ^3 ^aJaj-a CliLa^i*- 0 


a y&~\\ ASySi 

2010 

<Liu2l j (jUJ! 

600000 

*-,Uj.' aU 

130000 

c q 'UC’ili — 

350000 

Sjj*lLa]l 4 aj'KMI — 

120000 

LjjUJaJlj AiljiJI Jji ^jiLua 

55000 

Jlljill - 

65000 

Jj5 

26000 

%40 — 

39000 

&L>® ^Lua 

19000 


20000 

ajjUlIi 


5000 

^ k n\f \ 

25000 

<C.lxall 
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24 


14 




(19) Jli. J* 

( f - u-) - *t 

13000 = (14-24) - 130000 = 

312000 = 24 x 13000 = jML ^ 
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( -l-lat-la jLail) JjVI (jjjaull 
:4aJlaJ! AiiuiVt <j^ J!>u JSJ ^ua^l AjIaVI Jja SjjIj 



: IgJI ^jJfr JU1! o^i) U^i • 1 

j UA A. a ilj ajljxil J ;'V| J^la. (_j»a A^iaJI l^^aJja ^^all CjljlajauiV I i _$ j ^ iJJ^Jj AaLaC- .1 

. t. . unl'i a\ 1 jlaaV Vja-saj ^ajJaja 

.£aa=>aJl s-bAa. Aaalajl AijUa (jjla J' AJl=>JI 4 ..'^ '""V ' AjjUaJI Saljj Jl a_3Aga .Jaia jlaaiail .i_a 
. ' ^ i ^ijl ^*11 ^jajj jlaaiaal/ 1 IJ<~- (jJajj ^jll '3 >-' 1 ' A all ^jaj Aajlj-all AaLiC- 

. A^jaall ^alal A_aliall [JJil/l ^pL-aa ^jaj Aajl^aill 


•c 

• A 


’•U Jl AjjLuIujV! AjUtII uj Jill JjjaaVI £jJ t-tuaa. jl aaluiVI ^aaoSa Jaw .2 

J sJj^jaSI Aa^laj^l AJillaJI aJLj ji sAaAa, AaalaJI AjiUa Jjli. i JAfrlma ^ill j \1 .^'AV\ jl ajja-uVI (I) 

,*_aaa^sJI 

^aaiV! Jla AJlaJI (jiljVla Ajaajas AaJlaJI ljIjJ^I £ojj f Ji J jlaalu^U ‘ JLaJI jlaaiuiVI (II) 

. Aaljfi. (jaAAa ‘ UjaCj LjliLaJlj ajll a aJlj AjjUJI 

Jaia (I) AlaaJI .1 
Ja23 (II) AlaaJI . l_A 
(II) J (I) •£ 

jac- (II) j (I) .a 


: Jfr jb^il jiu al AaijUl LjJaaJI (jAuSJJ .3 


. (. aIaaI a aa c .1 

. (JjIaJI Jja -ca 


■ jlJI ilaal (ja a-SA^JI Jc. J. laa (JjlAaJI ^jasij 

. ^>£a la ^ 


•C 

.a 


lAolLlll (JaJJI Jfr 4 jjl /m. „VI Ablaxil JaUaau .4 

. A jjl a \‘\ , ,V 1 Aaaluall 3 3 •'-"' • I 
. jUiLaV I j J Wi . v_a 

. A^laaLaV I Aaaluall 3 3 •'-"' • ^ 

. 31 *^^ 0 ^ 1 ) albc .1 .a 

. _^a la . jfc 
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Aljuill Jit a d 


:ll 2 j ^alllt jjaalll • -n .5 

A a Via. A j \l ,-V.aSM ditAa-Vlj (liLlaxll Jj^- ■ <u ^Jc O^aa ^ jJI jjl ai"<. ,.SM (jjLuiV (1) 

.V IfrLuaal j»j laj (j C jlalll <jla*j j IfrlLiLLiu aV Uij 
.AjLjli. jl 4iila Ajall diUaa! l^ic jjoil cjULaJL ^ alii I (j^LuiSU (II) 

Jaia (I) <laaJI . I 
Jala (II) <LaaJI . (_J 
(II) J (I) .£ 
jjc. (II) j (I) .a 


:4u11aJI 4_4j 13| ^Lua AlLjla ui.iA (uljlajiuiVt Jjal .6 

.l± 2 kj-G AallaJl A r, i o ’ 1 laj .1 

. LilLui .^n a r, i o ' 1 ^ V . . tat .lj 

.< 2 Ljl^j| <jaI2l Cjlaaill (ja ^>j 1I aiilall Ajalill djliaaoll Cull laj 

. Jaia ^ j I .a 


ijljjJ <_&li 200 La^ia Jl! 4jj.Uall A aKHI Cull jlj ' jjjj* “'! <j aijJj (jJJ 4luali a lb (Ijlljulll ljCjj .7 

(AJLJI *Lajlll ^lua AjLjla i.tuii JuaS^fl £jjjiLa!l ajAaj (_jj]lial|j *%9 41julll JLa (juj; 4111 j (lull Lai 

:^L Lai (lull ala jlaiLuj Jl <j^ 4*2jlall Alilall Aaalill dAlaal!! (jla Laic. 


‘Qllall Ajallll Cilia Hit 

A\ 

"la £jj2La!l 

"I" ^3j2Lall 

50000 

50000 

1 

70000 

60000 

2 

70000 

80000 

3 

60000 

60000 

4 


. ^jlua 652*6 421a* <xua ^al*-a (^lau 4lV J-Caai 1 .1 

. jlip 1347*5 421a. 4 a ft ^L-a <jV Jilaal "(_j" ^jj2l2l . (_J 
. jlip 1347*5 421a. 4aja ^^il^a (Jjiau 4aV Jilaal "I' ^jj2l2l 
^taaa 35421*3 lAjIaia 421a. A_*<ua ^aL-a ^jlalaj 511 .a 
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cLiJloJI ojljJJIg ajjljlil cLuul^oJI 



j-uij-a AJLjJa liua Ja^VI ^4 Lj i(7 ^Sj JIjaa) JjjLuJI JIjaaII ^ SjjljJI ljLiLsla]) ^k flL .8 

:4^au^l 

.%7.8 aJ W>1! "t" \\ J 

.%7.8 AJ Aj^k.^1 ^jajja (Jj-ia3l "l_ 3 M ^^*j!a]| . l_j 

.%1.3 aJ A-p^>3l jSf J^al T .£ 

.%2.7 AJ ^jaja J 


-LjUJI Jja-a uua CjIjIajIuiVI ^jj .9 

J^LA j^l (IRR) grl^t ^UJI J^A ji£ lij J 
. ^aj-aaJI (J^xa ^)A ^jxj-al (IRR) (J.1 xa 13] . <-J 

. (JIaII AqK'i £a (IRR) ^jlxll (Jjxa ^jLluj 13] 

. ^i^lj ^jlc- (J^xa (J 3l (3^J (_£31l ^J^^aII ^j3j ^JjLuoa ©«iC« <LjaliA]l .lie. . J 


1100 &jlk-a Li-lxa IjLuIujI ijlKn AJL Lak Aa£ jLuluiVI ^jla* ^jjVi Ajjjj ^jj-uja AJSjaa t$Al Aa>jj .10 


Uk (. £jjauaJ! ? | AJ^j-uJI ^k t%12 (^ua^JI JJxa) Aj£j-uJI JLa Ajii£j ljjI£ |3lS t jUjJ 

I^J-L La£ ^JJ-UOaJI lAA (J-4 Ajl^jIaII 4 jA& 1 II ljUAVUI jL 



A.Uitil 

500 

1 

400 

2 

300 

3 

100 

4 

- 

5 

- 

6 


. ^aj-aaJI (J.1 xa ^ja (Jsl ^Aj %11«3 aJ ^^A^IaII AjIxII (Jaxa <_jAa3j (.* .1 

. ^aj-aaJI (JAxa £ja ^£1 _^Aj % 14.5 aJ i> jl^l^ll AjIxII (J.1xa ^^AiaII <_jAa3j I'S.J . L_J 
. ^j-sxaAl <J.1 xa (J3l _^Aj %1 1.3 AJ ^^A^IaII AjIxAI (Jaxa ^^*aa]I ^ 

. ^x^^kll (Jaxa ^ja ^Aj % 14-5 AJ ^^A^IaII AjIxJI (J^xa (jV ^^*aa]I (J^3 J 


: JbjlujVI Sjj^ AijJa uoa ljIj! aTu I ^jj .1 1 

.SjIjVI L ) -0 6 »^»Wa\I (j-<» _^>4 ^ ^I^JJjojVI Clljl^ lij .1 

,'bj\S)f\ (_)^3 ^ja S j.waII ojkll ^jL-uj jI^jjaoVI * 6^3 dijl£ |j| .l_j 

.’^jIjVI l)^ cj -0 6 »^»Wa\I Ojkll (_JA (Jsl ^^)jAAi] ^I^JJjaVI dljl£ lij 

.^I^JJjaI ^> 4 ^ aJ ^ill ^^uia]I ^jln^l ^xjj xjjLaa 6^C« <LjaliAll ^ic. . J 
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cLiJloJI ojljJJIg ajjljlil cLuul^oJI 



till it j a * <ajj 4_aiL4l ilulij t a fl^ui ^ 'Uc.JjjJ! tljljl a nmVl i_sCjj .12 

10 jjjxSI (jL L4c taJLaa. j£j 4xiji4! <_aJl£UI ( _ r L LuSj tajJuaj 

• JbjluiVI a>i2 al laJLt iiU (jjj 4jJalLaJ| ujjUaaJtj 


Squall a iLaa-ll 

Squill aJl^aaJI 


72000 - 

118000- 

0 

12500 

19000 

1 

11500 

20000 

2 

10000 

18000 

3 

9700 

17000 

4 

9300 

16500 

5 

8500 

14000 

6 

8000 

12000 

7 

7000 

9000 

8 

6000 

8000 

9 

5000 

5000 

10 


7*2 'ap3 (J ■ >»4 a^ii^all ‘A^l . ^ \1 .1 

■ <L-u 7*4 IgJ 2 1 2.. . c_J 

<jjoj 7-4 ajj^ (jV 2 ‘ ~~*4 ~Aj >■» . ‘A^l . ^ \1 . ^ 

.^lioj 7-2 l$J 2^=a' ~2.--^^ e4L-aaJI . J 


Sjj2 i_jjj c- j»Al (jj .13 

.AJjUI&II ^jjLL 4I 4jLa. ^ AiiiLaJI £il;|jtfl Jj£ (j* jl^l { J^- JjlijVI 4 Jj$-uj (1) 

^LjjAI (j\ LS Jasu V 1 Aft (ji tlua. tJbjluiVl aja2 J^. 4jjli!l ljIaS US' tijjAa. iluSjj JaIaj (11) 

. JjiiU 4jiajJ! 4 ajqll 

iii (I) U^aJI .1 


Jsaa (II) <LaaJI .l_J 

ai K ..^^ (II) j (I) •£ 

J;^ (II) J (I) '4 
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■3- 3 


cuJLoJI ojljJJIg ajjljlil oj_ujLu>JI 



: jbjIuiVl AAajJa uua ljIjLijIujVI JjAi .14 

bAA^a]! ajpill ^ja y- jj.3All 4 .31 aIajAau^M djj 3 dljl£ 131 .1 


.d^Ia^I (_)j3 ^ja bAA^a]! ojasII y- < aja^^a]1 aIajAau^M djj 3 dljl£ 131 . c_A 

-b^IaYI tj43 ^a &AA^a] 1 ojiiaJl ^ja y- zjJ^aW 4 aj, A .31 a1a^)4j 2^1 &J49 Clljl£ 131 

. 4 aj , .-.A a aIa^Liau! ajj3 ^)j£l 4j ^311 PjjjjIaII jl nAl ^44 £4jLaa &AC4 Jjjj 4 1. >3q.31 AjC- .A 


Aj^jIaSI Aj$iuJI AjAAill i"il»4.V'3t ilul£ l3li .jUjJ 40000 4jlA&a (jJA-uj jLajIuI ^jjLula I I A^i ‘ -lILaa .15 
j\ Jjjil ^ici AaA ililjiuj 4 S>i2 SjbVl AjJAa. l3la tslbl ^jjjaJI JjAaJl ^ ^ U£ £jj2uaJ1 
. %10 A£j241 JLa Qili; A il£j (jL LaIc- 4 a" aIAjAui^I sjj£ AAjjL i-lAUA ^jjauaJI JjjS ^44 


£Aj1&1) ^jIIII ^Alll 

4J*u Jl 

12000 

1 

13000 

2 

9000 

3 

12000 

4 

12000 

5 


. CaI AjljjI ^ja ja£1 A] Aa j > ^ A .31 a! A jpjoiV 1 ajiiS ^jjjaaII (J^j3 ■ _ ^ ] V . 1 

. CllljAul 4jLJjl ^JA (Jjl 4j Aa j . ^ A a\1 aIA^JAaiYI a^JAS ^(JaIa]! tJ^J3 AA^A . AA 

. CaI^JjA 4jtAjl ^JA JA^l A] Aa j . ^ A .31 aIA^AaiVI 3^)43 ^C^JAa]! l—A^A 

. CA^^Aa) 4jljj1 ^ja 331 4j Aa j > ^ A .31 a! AjpjaV 1 'gJjS ^jjjaaII (J^j3 ■ _ ^ ] V . 4 

LjlSauj 4jUjJ 30000 !ajJa« JjLuiuil ^JjVI AlVI ‘ -aIIsaa 3aas. 4 AJI ?[yll (jaLaj ^ A^S l '"'^ y .16 

<La 42 3lU A qjuSj uliljiui 3 (jiiSbU (jial^Vl jajlSI ^Luj 4jUjJ 38000 1)1 anli «| Aujllll AjVl 

Ail j£j jl 3', „VI AjUJI JAla Ia5 Ia£ (jA&jjjiaJ! A_ujjJa!l Au ^jlaJl ^jjll ^iLua (jl£ A5j 


• J4aflV! AJV1 (>j 


A^IjII AJV1 

^jVI AJVI 


3400 

3000 

1 

3500 

3500 

2 

4500 

3400 

3 

11400 

9900 



• %20 ajl^La jUii^' Jc A4lc (_^4 VV JaJ Jj)l\ A&\ .1 

• %22 yl^AA jIAiLaVI ls 1c- Aalc. ja-."' l§4^ iJjAaai AajIaJI Afy\ ,i_4 
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cLiJloJI ojljJJIg ajjljlil cLuul^oJI 



.%22 jUtiLoiVI ^jic. 2 * ^4 ^JjV I 415 M . ^ 

• %20 yl^La jUli^V' ^ic- -illc- t ja^J IgjV (JjJaai 4jjlii]l aJVI . .i 


: Aaxj^l j^ijaj Jjlauj Uu2 Aa!12!I <ja <_$ i .17 

.^jJaaII jLul^V! A AKj ^Jc (jj> AxSjlajl CjU^jDI A a a n< t i AaajjJI jjjjjs * -n «uaj (I) 

. jLajluiVt AjUil AljjJaj lia. A^_u 2 u AjxjjJI jjjjjj AAjjL jjjsu (II) 

Jaa3 (I) <laaJI . I 
JaS3 (II) <laaJI . t_J 
ij /'-\)-^ (II) j (I) .jr 
JJC. (II) J (I) •■! 


;A^jli]| AluJI J5 Ja AjC. I jjJl i-iK"<'^U A£j2ui AjjliJI i-<laa >-<U £p AjiUil tluJac! |j| .18 

. .l£iilt a Jfr JIa cijiaJI <_$ jli]| Jj2 Jl!l i-LuiAl 


.ilUll 

JLuatft 

AJlaJI 

6000 

%30 

Jjlij 

3000 

%40 

Joujjxa 

1000- 

%30 

j»jUiu 


. jUjj 3300 .1 
. jlip 2700 .ua 
3333.3 . z 
0^2500 .j 


70 A£j2o1! AjjIj3I L421&HI <jJIaa 1 (jlSj . jILj 800 jx«j AxljJI < jaLall £jjj AxaSUJI 1 ^aaSISI A£j2j tlulS .19 

£)i (jau JX ^Sk 4 jUjJ 450 ftAxjIl SyilA^t A ilsill jljj IaIij tLjiuj jUjJ <_flJI 

:Jjlau]| Aialj J i^al! A£j24l Iflauaj 

eXaj 156 .1 

oAa.j 88 . 1 — J 
oAa.j 200 .£ 

oAa.j 1 84 . J 
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CLiJloJI ojIjUIq qjjIjUI cLlujLioJI ” 


: JjVI CiLl^l 


10 

9 

8 

7 

6 

5 

4 

3 

2 

1 

J!>u4l 

a 

1 

a 

L_1 

1 

C_J 

-a 

a 

C 

1 

AjUV! 


19 

18 

17 

16 

15 

14 

13 

12 

11 


C 

L_1 

i 

C 

l 

E 

L_1 


E 

4jUVI 


Ui>^' 

?4jjIa ? Vu,uV \ £^Lola]| AjL^la Ig jlc. (j<Ax,s- an ^ *1 

? ^Ia*u^ 1 4_i1a*JI *2 

: diltill 


Ia^Io A-ijjifAll A.qKMl dui£ jia j 4 1 aa^.I jlil^V (J^jIaYi a J <L-bliAllj CjI£^a3I ^ ic-jj 

Clijl£ ^3 ^-j^caa ^ja <x3j!1a]I <1^1^11 LaI t%6 (JIa <il£j Cl±jl£ Ia£ 6_jlip c_all 80 




4a2j1a]| Aajiil! claaalil 


Ajjiiil Cilia mi 

V £j>^' 

"'" £jj4b4l 

(80.000) 

(80.000) 

0 

^LuJLiaJI 4jlidcJI 

10,000 

60,000 

1 

Ajjiill Cilia Jail 
Uklall 

20,000 

50,000 

2 

30,000 

40,000 

3 

40,000 

30,000 

4 

50,000 

20,000 

5 

60,000 

10,000 

6 


. 4-ill^JI A.ajqII ^sL-a ^al.'W Ualj ^jJjIaYujjVI (jJ^A ^JjJaliAll I 




1-lgJ 4ji3jiall AjjiuJI 4j^iilt CllliijuJI Clil£j i jliia 70000 4jjaio 4 °'^'' 1 " 'jj' ‘ ‘S I AaJ ^tiaj 


la^J abjIuiYI iyi 


t^^ai a^£ jLmjjyi i-ia Ciaa^, aa <£jdl ylal Ciil£ lali ijliia 20000 

.aiLijl ^Jc. u^La S ^ ' 
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djJloJI ojljJJIg ojjIjUI oj_ujLm>JI 





4jt9jia]l 4 i Va’i'l Cjla3Ja]l Clljl£ Ijli . jli)9 30-000 yl-lLa ^.Iia j' ‘ J 'j »* all -l=>i - _ ''Wn 

-%8 iJLa ^ (jlj IaIc. 4 ^ j-, ^-4- ^\1 dJjB 4oljjl (JJJaII 3j^J1 ^9 Ia£ 




12.000 

1 

13-000 

2 

9.000 

3 

12.000 

4 
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djJloJI ojljJJIg ojjIjUI oj_ujLm>JI 



jlflli-ail SjUj Jolau jja-a 




4 


172 

Ajajhnti J^iSl wJl-lAl 

173 

4_ajia 

173 

ojlatkAl) 

174 

AjiLill SjlJVb AjfclC' 

176 

Cil£j44l A^Ijj ^jlli jlaU-ult ^aS 

180 

SjLILaIIj AjUJ) ,jjj AJjlti!) 

181 

AjJLoJI jkl-v a\\ Jjjia 

190 

t _^JLuull ji 

193 

jIsILaI) SjIjI 

196 

<Uiml 
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CLiJloJI ojljUlq ojjIjJJI q.ijjjL^oJI 



it tiUi 

LaLj (j^£j O' liA 4-ujjjJ ixj 


.<j]La 1I — 

? .lj« joMjj ^^JIaII 0^' JL5^ C5^1 c4_iIIa]I ^JoI^aII (JjjIjB ^3 Aa-I^ILaa]! C . n \L ujV I ^aAl (jW — 

.A^)ja]I S^Jal^A C5^ 

. Ig jlc- ^ jfiJ L5^' (__)aujV|j Sjljj — 
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CLiJloJI ojljUlq ojjIjJJI q.ijjjL^oJI 


.1 

jl jl (jla.'n (Ja \jC* (jC* (jj£j ^3 (jA I^^C. (JIaC-VI CIjLoUa 4_^.1jj 

. a \ j ^ JSi\ 


Ajjl jaj jl (JIaII (j3j jl (JaI*J 1 (JLoll l>°-L)^ (jl*^ Clul£ A^^udll Ia . W'V i 431 a] 1 ^jlVnj 

4_ia]c- Aiij^laJ 4 -iIIaII SjIjVI I^jla (JaIxjj (jl ^.x. nj ^31 ^)ialA a\ 1 (jA A-C-ja^a ^Jc. U^L) 

4aj 3 ^^3 LuUJ ^aLaj ^ial^ aIIj 31^31 (j^ (Jia ^.3 3_^3 (jA (j^A~n i" n^k \ A.j^g.Aj 

.43^x31 

^-Ijjl ^a! ^-ijJajp ^JJja Ia£ c4^)j31 ^^3 431aI 1 S^l l$3£lcj o^ial^All ^ajg.QA (Ja^II 1.AA ^3j 

^)Jal~S.A\l (JjjIj 3 (j^)Jaj 6 ^)lal'S.A]lj 31^31 (jdJ 3^331 a j.fr,9A (Ja.^31 13b (jjjaUjj . 3 j13^a31 4_3 jJ ^^31 ^JoI/saII 
^sI^aII Sjl3 ^aj)g.9A Jj-aall (jA ^i^.V 1 s-jaJl ^jJajJ . ^J131 £S^)]1j ^3xjo31 £3^11 ^Jali^Aj 4 43131 

. I g . jlc - ^aj3 (_>*iaoV Ij 


SjialiL 3 l ^ j ^ jLa *2 

^3 (_£31j S^Jat^ 3] Jj^jVI C_flJ^)*31 (jl V] t ^)3-a31 jl S^IjI^aII <j3jUj ^^31 C_flJjt*31 JAxj (jA ^aC^)]l C5^ 

4 (J^’u.uaII ^3 Ia C* I.Ki Jaj^ki 3 ^^31 -^31 ^a-lC- 33 ^A S^lalA a\ 1 (jl ^ic- (j-^a n (j3^.i31 a (j^ ULa^ILaJ 

(j^AJ Vj SJl^jA JJC- Aj'/QUaIA ^jLalk jl L_Jja13a 43^ 4_JJJpJ (j^ ^ (J3^3l 4_33ll lg_j| jl 

. S ) Ja '^ a \\ A - 2 kj ^ ^lijjV cillj IaK ^£ U 11 ^ a ^ C . < 11 -^. djjjj 


JaJJjJ ^ ^-Sa S^jal^kAUi .SjLui^Jl ^ajig.^A S^IjI^aII ^ajg.^A I^A ^3 1^. 

jU LiA (j-aj . A.Ajqll jl O -0 ^3^ u'-^ 3 L 5 ^*^ l a n \ t (J^Jj-oa]! ^^3 Ia ^ja 

SjL-o^Jl CjjA^. ^ja 1a^£1j (Jl^. .l^J S^ial^A (Ja^J V ^)f )x \) 

^l*jj Ja3 o^Jal^All IaI . l^C|j3j ^ic. SjLui^JI ciiL c. ^jqVil <jjuj11a 1I il-^j] cs^ 1 uVt cj -0 

CluS^jj (j- 0 ^a^c. (jl ^.‘la.J l^Aj 4 Ai£l ^jlc- jl 6«li^l (jl^ pl^jA 

^^3 (Ja^j ^>^1 (_^1 jl CjI» J^aII jl ^LjjVI jl ^)jLui^Jl jl C— fljjU^aAll jl jl <J^lll Cj 1^3J!111 djjA^. 

.<£^)ja 11 opal^A oLljj 

^a^C- ^j^-Sa j)AjJa _JjJLJ O^IsI^-aII Ig.^&ljx^a ^aJ 1 4-_fljjlx!i]l j)A ■Ic-ja'\a tilliA (jl Ia£ 

<\_ilc. ^Uji ^jl*il (^3 c_ilalill (_^Aa 1 (^jjLi^A l^-jl (^ic. AJUll S^lal^k a\ 1 Ig.’iA 46^-i (^Luill ^tlll 

^3 c." i.Wj jjl (j^aJ (_^^1 ^)JJJm 11 ^ "m.j ^Ja^ll (jl jl 4 A-i]Ia ojLa^. <x-a^)3 ^A ^JIaII ^)Ja^ll (jl jl .^Ij£Laa 

. ^JIa ^aj3 ^3 L-JjC^)a] 1 ^lilill <jl jl 4 (jjJtA (Jj-=aV Aa^Ix^aII ^j1_^*J1 




ajJloJI ojljUlg djjljUl axiuL^oJI 

Iaj a\\ AjxuLaVI ^a^LaII J.1V ^jl ^j£aj t^±ui Lg ^jaj 

^a^C. (Jlj (J Vnxi a\\ LgI Ajj.1^. ^£Xi dj ^ x^Ia]! t ^-daLalij (JaJ j (J Vuaa\1j JaJJjJ S^ial VgII ^ajg.^A . 1 

,<J 3-aj^.j 

.SjLaV ^al jlS l^Jj (_£^ d3 ^Aj ^aA*J Jaijjj S^IjIAaII .2 



AuIIaII SjbVlf S^alA^H Ajfelp .3 

<ja^mll A.Ajqll ^ja A^^udll SjjJ ^jJ'-aaM AjIIaII ^jaLa^I <- Og 11 ^jh ij^l Jjjja 

. U.wTi (Jjj-gjII j jUn.,)! 1 djjjl^a Jl 11 a (J^/qVn < 21 a]| SjtaVI 4 p^a*l>U 


^jIajjjaV Ij (Jj^ajII l^JaUjjj ^ja la^Uajj A^IIaII S^Jal^All j'Wlill ^jsix.\ ^l£ dia IIa ^J3j 

Jaijjj l^jlj (Jj^ajII djj^a ^jUal ^ aJUII S^JalA.A\l ^j^x.\\\ <—£j£’ d a^IIaII SjIjVI Ia ■ W'Vi 

JIjaI ^gJc. aIjIj ^jIjc. (jjq V cs Jc. l^ljjia jl aJIaJI I^LgIjpI] jIjla C 5 Ac. a£^ja]I Sj^a aJIaI^L 

^jjC- ^)jij djj.1^. <j-a^a l^jl ^lc< ^J^aH S^JalA a\I ^aJ ^jIaVujjV 1 djj^a ^jJaj A^_2kj (JAj . (JjJaA LuiaII 

.a^jaII I^j diAla ^IgSIaV 1 rWjb ^jIjC- L_J 


©jjjj ^jl-ax'n aJUJI C_fl^A ^ic- jfijf* cj^ lW^^I (!>* A^}ja]I l^J ^jia^xjj aJLgI! S^Jat A a\I 

Sjjp ^ AijKl' jl SjLaAJI A-iIlWj ^Ic. u^ -0 ^ sLuHaU a.jK 1 I A-iIIaII 'bjl al •s.aII 


. A^)ja 11 j ^iaA^aa^ 


A£>uJ) Vua (jjj Ai^Uil ( 1 ) fkj j£-ui 




(_)j t ^a^£>j ^)jal^A\l ^jC- ldf*J I^.'aC. ^jjjjIaJ ^jl ^jJailujJ V A-iIIaI! 6^)1 ^jl (3^ C5^ ^ ^ J 

,—iDaJJj lg \aC« ^ \ \ksv ^ ^)ial^All Sjl^j ^jl 

.^jJAALaiAll Sjjp ^ jJ^aa \\ cJj 1 1 


£-lI=Uxd (JjLajII ^)ial^All 6 C ^gJLxoll Ig.’lA L_lliaJJj lg \aC« ^ \ \kSV ^ ^j\j ^]al**k a!1 Sjljj ^jl 


Jc. dj^iilLGlI c qI'Va ^pl djLliJ (Risk Profile) ^)3^a^ll L qIa Alj^)ia ^I.^VujjI ^j^aa\1 aj 

d^.1 ^ ^ixllllj A£^udll ^_dajJ ^jLlJ ^-ujj ^ial^All C_flj^3tj L-aIaj .<^)All A-oja 

JIaII ^)jx1ia]I djl£^v ^jjijj A-A^a ^ij <a^L*JI aI^xa (3^-^ 11a (J^\V ^jaj ._jIxauV1 cJIq djI^jjxjAll 

Qj>~s.xA ^lljV dlliA ^Ifta . (J Vu*ia\ 1 ^ l^jl^_2kjj A3 jxa j Aa^lxll d 1 a ^a^a ^)a 
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djJloJI ojljUlg clijIjJJI o-ujjL^oJI ” 


(JfLiA ^iXJ L $ jj . oAa UjajLa:l ^L^.Aa J<; ajjJ 

L q ',0 (J-oC. AJL^JI oiA ^ J .<£^Jol]l 4 -<u 3 C- AjI^JIj (JjSaAIxaj t ^gJcj 4^)JuJI 

I ^Jtill (j£_coll ^3 La£ tiilAj ^JaLala]l ^)1 *-ujI jJ-a^ \ 


(2) fSj J*" 

^JaLJall (jj^t a ^ljj| 4 £j 2 u 4 ^|jj jlaiJI <_fljjsu t fllal ^ '■**"' ^uj 


a£jj,UI 4 _aj 9 ^_3 



^JaULJI l-a‘n j 4<£^ui]l <Loj£ (3^ ^AaL<da]l I ^jlj (j£-udll ^ 

^jjjj A-iui^C- <3^lc. (J_^l liA A-iui^C- (jV .<£^)jai]l <LqjB 

,<^}jaJl <L<ua 

<jl£A cA^)jaill A.x.\\\j ^JaL<Ja]l ^!i]l ^)AaJ (j- 0 L (j^ _^J 

<Lqj 3 (j-o .IJJJ ^AaLaJall ^1 *_ujI ^lijj] (jl C n^k . (j£-ui]l ^^3 La£ liiljj LoLoJ c. *a Vt >a (J^-uj 

.<JcJj)jJI A^^udll A-xuB U^J ^AabaJ*a\l ^>*- UJ 4^2 l^g A3^lc- ^)-iujj (_£»^ ^)-gV1 6 
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ASjA ij ill lJljjxj i flUl ^ yu/ijj ^ujj (3) JS-ui 


A^Jull Aaj3 ^3 



CjlSjAail) AaIjJ .4 

xii^U A.Ajqll 1 aAa^. Sjijj ^jJax’i A^)ao c. Og \1 Iaj 

. A^jjjo]l I^Ia^.' n ^lal^ aIIj AJjI^aIIj ^aji^ (j vis iA-plxJI 

A-i^kj^ll ajljj ^jJax'i ^jg.^A ^jjjj A aaJaxj a^-Lo (Jjjj ^jl liA ^.a\ 1 cj-°J 

Lai .^Jal^^ll (_ja Aa>JI (Ja^j lU-an I^Aj (j^AA ^),33 ^£1 3jJ (Jjj-al ^3 ^jLaYuaV 1 

A^_^. <_ja IgJ A^LoaII ^IjIAaII (jAJj A^.^. L>° (jJJ AjjI^aIIj A^)jud]l ajljj ajSlj l t lU-a“n3 ajjjll ^jJax'i 


:^IaHjVI jlal^a ~1 

^jLojI ^jAjolJ ^ja^II 3* *3^ ^1a (J^L^. l_jLui^JI ls^ £-uj (j-<i aja*JI 

^aJJ ^1 ClAx.J JA ^2kj i^y&xh Ai£jjui]| Ajjj^lA ^^3 A.n.YA ^aA,3 jj^Ja AaC- 0JJJ Ia ^Aj iA^)judl] ^^Iaj!1ajia 

. -lx _2 IaJIajI 


(Jj-aV t A x«a^ a A-ijL<ujj A-iIaC- ^) nx.j CjIx-iaa]! (jIajI Ijluii] ^ja^II 3® *3^ Ig-J^LaC- ^aaj A^)juill ^Ia 3 ^jl 

^aJ-ll ^^ic. (JaaxJI ^jIaJjIj £jlxiaJl ^jL/n ^a jSJ A£^ui]| ^jli SJlaJI O^A (j^l 4 All (JjIIa (JjLdll ^aJJ (jl 

Aj'aC. ^VAJaV'l Ia£ ^jIaAjVIj ^jLaijVl 3° I^A ^gic- *^C- (3^^ 3^^ L - 1 ^ J C5^ 

.A^)judl] AjjLoJjVi ^Lolljjaillj ^g-AjolJ Ia (J^L^. ^)A Ia^JA^J ^aJJ Jaj^jjudllj CIjI^U^Ja]! ^)A ^AxJ (_^jlv'lll (jIaJjVI ^-1a 
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(jC. ^CJJJ ^Aj C^jIaJJ^M ^)IaL^-AJ ^IsL^-aI A^}xa]I (jIaJjV I 

J^ixllA ^^Ac. ^a-iC- ^3j . AK^ll Cll3^]| ^3 A_aa 3 ^ic- j (JaaxJI *^)>^ 

CjI^jaII ^jl V 1-lgJ .aJj^II ^^3 A_aI*JI AjjLa 3A3^M jl t<C- lu^all jl ^Ljajlj 

.^IajoiII ^ Ac. Ajj .^3 (_^aa .ipvA ^Iai^M a.^'ia (Jj 3 (JaajlII (JaLa (^jIaajJ 1 

>LL* -2 

^aJlC- A.'^.jVl tiiljj Ia^ja ^^3 AA^JaoaII I^aIaI^aII^ t^AjjJ jI.La ^Ac- A^^udll Dj.i3 ^a^c. ^jc. ^AsIAa!! oAa .lljJJ 

.a£jja!I Aa31£AI aJjJjoJI j3jj 


Aa^aAJj Cj^lillA Aa 3 \aj ^)JaL^-A AaJJjpj 

^ajj-sa^Jij djUlq^'uJ ^jAJ A_ajI^a1I ^ja Ig.'^A 1 I^jIjjU^aj l^jl^2k^A ©jljj ^Ac. A^)ja 1I Sj.^3 — 

. CjIsU^jjoiV \ ^ 6 _^-3 j j ^ n-y'A 

. Igliljjju) ^^Ac- ^aoIaa Js^j ^jjjj L^^lj (J>VI ^)j x^3^ (JaIxAI I^AIa (_y\) A^>.AAI oj-^3 — 

JjjaJI ^jL-^a] I^Jjj^j aA x ti (jA l^A Aj*.UAI (JL^. A-Aj3UI aJjjjuJI ^jaSjj ^Ac* a^jjaII oj.^3 — 

. aaSj^aJI 


^cjjIjj ^lc- ja^Ii ^jjJI (j-^jlaAll aAjI£ jacj AAjlg-j fil^A <£^a!I CaIaI)a]] <j] 

tiiL jIa*a] Aa31£1I aAj^aAI ^ja9jJ ^Ac- Sj-^3 ^a^C. (JL^. A^>jAAI ^aI^IiaA V oIWaj AajIa 

(JI^aVI (. 5 ^ ^A^L^. ^)A £A^*a ^jC- t » : ' ^ A1 L^Aj 3^3 tlAAiC-i^A ^^3 CjlAjjd^V l 

Jajjjjuj ^jax> a V] ^)J x^*>3 ‘i J ^3^)3 (Jj)x^^l1I L_l*AAall ^ja liAj .A-oj3UI 


^_nl A^jJJl jj^^'i ^3 ^L«j3UI Ai^jaIIj ^^ic< (J^ C5^-3 S^jli ^xjaj ^LajL-a 

^3 Aj^ A^)xa 11 l^.x^a j.mj J 4 AJjJja 1 I CjL ^.1 (Wj A_uU S«li Aj _jI*ja 1 j l^Jjj-al ^ja 

.A^)xa]I A.jla.3 A-iix-aJ ^jC- SjliC- d^A^^ 


:Sjjli!l jjluj jial^-4 — 3 

ajflJ ^3 A^)Jd]l3 .S^jlaJI ^jIsljaI ^^3 ClAjVqMI ^IsL^-a] A.^I'i^aII ‘*— i !j^^ CjI^)xa]I (JaIxj ^jj 

^ic. Cljl£ (J^ 1 iS^J (Jj)fc^vvll CjI^La ^3 jl LS^ cJj) ^ 

^3 ^)IsuaI ClbJai^j) Ia lij o^jlill jxa ^IsL^-a] A^)xa 1I ^3 tAjjlj CjI^LaII i^s^ 0 

%10 6-^jls CjIjiIa A^)xa 1I ClljAx-al ^1 31!1 a3 . ^IuJI jl (j^a^iLl! ^^ic. (j-® cJ^ C1 jIjj!1*aa] ^0|^ja]I 

_jIx_jaI CllxAai^jj (Jl^ ( ALa]1 jaC. A.ljJa .Vua\ 1 d^A A-a^Ia l^jli tCji^liA 10 0>1 a1 

(jl CjIjujaII S^jIs ^-iL!Laj V a£j^JI jli t3l!iA %7 a^jLaa]I CjIjiLaII Sja la cUlLj ^jjjaII 

^jiajxJ Ia I^Aj lg.x3^ ^}^aa]I ^jc. %3 A-IxaIj a^jli ^3 Jj A^)xa 1I ^jli I^A j .%10 

.'o^jlill _J*AU J >.! -k ^ 
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djJloJI ojljUlg ojjIjJJI 04111 L^oJ I ” 


tijjj A^^uoll (Ja'S.j J3 ’ojaxIIa S^ili (JjjLuj! ^Ic- ciiiill ^a <£^ud]l (jJalpiij ^jli i41.^ 

C5^ d^jli £3^)1 iS^J^ ^3 


: L-flj^a]) j*-uj jJaliLa — 4 


^3 A_k-al_^. tC—fl^j-all ^jjtjaii A^IxIIaII ^Jal^VAll Ax*j)A~n a 6«lC« £-g A_i1Lg CIl^LgIaj l^_l CIA^juaII A_^.ljj 

ciilj lgj| ^Ac. <*— i_}j-«a]l ^}Aa^-a . A.jKVuaa djlj^ujj C5^ ^)JC- C1 l>LgIaA]I Cliil£ (Jl^. 

^)a-uj ^>Jali-A Ludjjj . A.jI^aII A±g*JI (J^^Lg A.\\\‘y^ 1 aAa*AI c__fljA-a ^>*- UJ AVi (jc> A_^jlill ^)JaL^-A]l 

A. n WVI aAa*_II c_fljj-a _jaao Ijli 4 (JiiiluLAll ^3 A.\\'\y^ I aAa*_IIj jl.Lai!ll A^^uAI diil£ IAI L- 

<1a*JI a_:a£ cJ a^-11 a.j\*va\1 aAa*JI ^j-G ^A^aI a_^.L^j a^jjoAI lg.n*\ a.j\^a!1 JjILg 

. 4 4 \ \'\-^\ 


(1) Jli. 

«13j .jUUll ^a ^Lg 5 A^Iagu CjIA A_i*jjL^j]l t^Laj^l (3^ dA 3 10 4^ Cjlc-lu«a\l aS^jj! ( ^-Lg13 

jlip 1) jI*jJj jlip 30000 J^I*j Lo ^UU (Jj 3203173.6 ic-LiaJI oAa AiK A ciulS 

^j-G ^ajJ 60 ^*4 £3Jl]l ^aAj (jl ^gjUUll .2 jjaJI Qljj A-jl^VI A^Aill JjliAVI ^ .((jj 106.77 = 

.fStL-VI 


(jU ^JtilLlj . 101-5 = 1 J] l)*-^ 3 .)' jM> tl)21 ^jjj 60 JJJ-° 

1558 6^1 ^lajjU q £ I 4<c.Lja2l a_aj3 ^IauJ 31558*4 ^aj ^Jj <^.1^ A^)JaJI 

Vi ^C> A-i3Ljal 4.qK''i jua.'i 1558 AjJUJI SjL-o^JI oAAj . JjjLuJI (jC- 


.OjLuliJI O^A (Jag! CljjJa^xj LgI JIAjoiIIj CIlgIs (, 1-QjJ 60 SAa] ^3^11 (Ja^Ij L-UjoiJ 

4(Jii!LaLAll ^^3 4.j n^V 1 <1 ax11j 4.‘na,G ^yLLailj ^ajiL-u Clijl^ Ijj _J*- UJ ^A 3 ^ -0 ^-*-^ Lg£ 

aIgxI] l^L^j Aic. (J3 I A-gILolaII A.Ajq\l lg. n^k A.jI^aII JjILg A.j^Wy \ <1a*JI Iil3 


. A-iI^-aII 


(2) Jli. 

JBj .A_l^j^l ^Lo 5 A^Loxw dllj 4 uliU'i'I t^3^Lx*jVl ^y> 10 Clllc.lij_a]l 4^)jJu Cjc-Ij 

^_1±aj Lo j&j 4 45 ^/^Ij Lo^Lg 4r-l . ^ ’ 1 o^A dlil£ 

4l>ai (jjjj S^^jVl <£>JI 6^V' ^ 1-40 = jlijj 1) jUg 32142.9 

• ja5lituVI (_J-a jijJ 60 ^*4 ^j4l jiJJ (ji Ls lc. 4j£j^gVI 

^JtiJljj ■ 1.43 = 1 (Jj j4j4I lIjILg jVj4I jx . JJ ajJ 60 JJ>° ^*4 

ijai li&j . jlip 31690- 1 (JjI*j tj^ls jXs* 1 45000 ^4^a ^VuGim 

. jliij 452.8 (3 j1gJI ^ , 1 ^1 1 
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qC* SjliC- A jy& l— ^)JUaJ plaids £-a (_)-al*IiII 

^aJJj (j-Q A-ilc- (Jj^La ^)*-uiJ AW*a ^^liiiLaba ^cjjIj ^^3 A.\\’\y^ 1 aAaxII ^j-o A. lix-c A-i-a^ £-iJ jl 

.(Premium) Jaxuallj ^ajaj (jy-^ Cy^ cJ^^La (JLaci ^jjjjLaj a_ia11*JI o!a 

llSj ^aJJ-uj aJ^I±a1I ^)1*-ujI ^^3 L_ililill (j-saldll A^)Jal] olA (J!>ld ^j-aj 

• u^l AW<aj t hj^JJLA 


:<JjLul1II — 5 

4 ^lLolxil ciill ^^3 LaJ <£^)judi] Aj\jx AiMIj A-i^.tijV I AjIaxIIj J^W'n ^li31 ^)3alA«a\l A.jlja AiMI ^lalA-all ^i*j 
^3 _j\x ! ill dVLa’Wj (J)xxlMl ^j±uhj . Ia^JC-j A_1J^jujL^JI A-aJoj V jj dljbL-a3lj dVVjj 

. 1 ^!L<u 3 ^ 1 c- jjjtlllj A^jjjJI ^Ljl ^jialidl c a iu/n La-a C£ 3 j!la jA Lac. l a'* a Vi ojjj-aj (Jj» un'l djjL-a* 

^ ajx^ij J3 ^jLuC-l ^liJI JlaJlj t^jjl-alaJI c _ \ \ xs-i\ (J-ajtll ^)ial^*all aAA (j-QJ 

^3 j\ AS^jxIsII 4_ij^jjjL^JI A.^Jo ‘iV 1 (JJaxj ^jl3 c^U*^ .A^)judll ^3 a 3jj] 

AjjLa I^jJo^xJj A^jjoiIIj IxJh IjjjjJa 


: Ad AjjujduJi jJal^dl — 6 

(j£-udJ i^ja^xA) ^jl ^j^.A-all ^Ullj <£^udll l^_J (J-axj A-ix_^)dlll Ajdl ^j-a Ad^jlii]| ^jal^sdl Id Vi 

lj\ La£ 4A^}d]l ^kg.Ajjl _jl*-u:l ^JJ^3 (JIaII L^J-^ dl*J^)juilSI ^1!1 a 3 . Ig.jlc. ^ _aLn 

^aLal ^3 ^\a±1ja^\ 

^)jJaj ^3 aJj^II ^^3 ©^jLoJI (J-o*JI (jl La£ AAd *d\jj Aj-ald A^)Ji!i]l 1)^ 

.jj^})!\ (J* J^- ^ a£^JJ1j 


: jU-uiVl jl (3>uJt jialA-4 ~7 

^3 luY'n Jld A-ilLoll l3[)S^ ^ ^Lai]l ^)1 *-ujI ^^3 l_i!ai1I {jC- A_dLlll (jc- J)\jua^ I ^)iaLda 

11a J A^>jaJl ^Ic. ^IjjVI dJl£j ©jLj 4. t a u/ljx^l ^aldSI .A£^jj 113 JjLd 


tffk ^pd£jtAijai3 4A-i3LjaV^ c_Li]l£!i]l A.jJ-ax i\ l^jldiLa A^)juo 1I Clball (Jl^. ^3j ^jl-alA (JjlVal 

S^u-aS A^)jjall dj^Laliluj) A-i^lj (j-^J • 4-lHall (j±}J U^ A.j^.u A3^lc. ^y^j\ CLjIxaiaII 

A-<u3 ^ic- jJjlui A-ilLall AjS^joiII ^)1*-ujV 1 ^^3 dl£^li]| ^jli 4 A-i]La]I 

.A-ilLojujjj ^)jl_ud oIa (jp- A3j 


: ci>^' “8 

(_j-a (JL>^ Ax-jX)^ ^ ^Jj A-al*JI A_aALoia]I dl^judll 

(JlLa AJjJI ^^3 ^alstJI Jajjjj Aj jL-dsV I oAA (j*J 4 

^j^)VujjV 1 ii _ s ^3^ A-iuiLijoill ^)3aLdall cilliA .A-ilLalij AjjL-dsVI dLajVjj ^^L-d3Vi 
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CLiJloJI ojljUlq ojjIjJJI q.ijjjL^oJI 



^3 l^llLajodl ^jjjjIaJ ^lill Cjl£pJl . Ia^JC-j A.JU.dll djjjjliljj A_^»Laa]I 

j)\jjJa^\ l^jld (_ja A Qj a^aII AJjdl l^J d (Jl*_3l AjI ^Je n ^al^A (^] l)_P O^C- 

. Ia^JC-j (JAiJU Ad^. C5^ O^J^J ^IaIHIIj 6J^L-^a]I (Jja Ad^ulII ^JL-^aJ 


(Trade off Between Risk and Return) Sjlali-aJlj oabdl MJjUUI .5 

Ig.qj'qVi ^gJI Ailda^/lj 4 a\1 A.^I'i^a CldjauiAJ SjIjVI Ia ■ W'Vi A-iIIaII Cljj^)ii]l (j jiiaj La a^le 

4 q^ixaW Ig.A-oa.j (jc* l^j^IaL^-a ^3 c. qI'iVi Ad^dll ^»Lal A^IHaII CLl\J[x!'\\x^ I ^1!ia 3 . A.q\"^ a 
dljxJI Ajjj^All aJIaII SjljVI jli liA (j -a j .^jLaIa O'l^jl j AdliLa (jj£j a£^H 1 Ig.VqVi ^A\ 

. dUJI jl 'o^LI^aII (_£dl jIajlIuiVI jldd) ^LI^-aII o£j 


^_3 J ji.^11 (JjJafij Cljl£^)-ud]l ciilliA i." n^k ^jjjaV’u^aII j\ ^Jj3 (_ja Splat's a\\ (Jdj A_2kjJ c_all^jj 

S^LI'SaII A-Jlc. CjIjIaTu^ 1 iW") (Jx>aq‘'l CjI^uJI dliAj 4^)j£l die (j/q-s-M S^uS ’o^Jal^A dili djl^Lainjoj] 


^gi] S^oI^aII (Jjd A_2kjJ ^Ja^'i (Jj^aj A^a^II I^A ^3j 




die j <L 


lA^lald-a dj^LaillujU 


^p£^\ Adll c^Aj djld^ui]l ^ja Adll :(Risk Aversion) s^lal^ a!1 .1 

V] A-A3Ljaj S^3atd-a AjI IjKq'n ^ ^£jl ^j*.Aj a\1 (Ja^j ^Je Ajill o^A ^jaaAi nj . Ad^liie 

. AjjIaj!LojV I ^j|^)3 jldjV £^1 j1^a\1j dlxJI iaj^j Q^ajSj ^.iXAj ( ^sLjal dl*j |j| 

^-ujLluI \ (JjJJjLjaAl! oAA (^jAjJajjj : (Risk Tolerance) ojLLLaJI Ja^j J^y\ 

(jC. ClL^dl Jvlii (JA ^j]j^)3 il^jjj UJ -0 ta^Jal^A'lj dl*JI Jajj ^jjdlujJ V 

•bj±& Udlje j c^'j ^^^-aII ^^l^ 

I^Lajej ^j|^|^3 jldjU Q^Ajd A ? n a jj a \ l ^Aj i ( FRi s k Indifference) s^Jal^All ol^j ©VIja^UI 

(j^x.)j djlx3 jdl oAA ^ Id jIa : Vi Ij ^j^Ajdj (J^’ujjaII ^^3 l^jlAl^jlj _jI*_ujVI cJ_^- C5^ 

.oAA jUVu^y 1 CjUIac- lg.j\e (j[j)3Vn ^Jal^All ^je 

^j| Ig.j'e ^tilLij o^)Jal ^ a\\ AAjld lAjldeU 1 ^j|^|^ 3 (__gdj (jl aJIaII SjIjVI ^ (J^J^ Ad^lUl 

. di^*JI (_£jLoij ^je ^)ial^All l^_l (Jld jl 4 ^Jal**k a\I ^jUd de dl*JI l^_l 


(3) Jli- 


dlLo_ji*-a]l dul£ 4 Clll_jLa!iiijj JjJJ Ai.lj jLtiljjj jlui.1 ^gS <Jj» 

. (JjBjJI AjAajj AiitiJI 4 - ijj\ «\\ . .'V I J ;W"| t . 4 - 'jj\ ^ ! V| , I.V 1 iyBjla 
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(e) >&*-*! 

(t_i) jUuoujVI 

(1) 


%10 

%10 

%10 

(^LoiaJl Joja y 1) ^3 j4a!I ^jI*J1 

%9.00 

%6.50 

%3.78 

((_£^Iixa] 1 c_fl|^jVl) e^jalA a!1 



(3) Jli. <> 

S^al^AJ AjV dj^ ^IaVu-uVI ajSlj (jl ^gAJaldl (_ja liA 

.JSt 


(4) Jli- 

C1 iIa_Jxa]I dul£ JSj 1 1 " 'ijl J\'\ , ,.l 4l£>lj Jjjj Jjx -li.lj jLojlLaI jlui.] <jj» ..n 4_a.ljJ 

. <J , >aV 1 Ajiajj CjIjIaJlIuiV I 1 1 " lijl aVi . i.V 1 Jja. s^ajia 


(e) ji*5i*-vi 

(i_j) jLajluVI 

(1) 


%14 

%12 

%10 

(^LaiaJl Jsja y 1) £J3 jJa1I ^jIslII 

%4.65 

%4.65 

%4.65 

((_£^Iixa] 1 c_fl|^jVI) ^)JalA a!1 


(4) Jliu J* 

S^al A aII ^jp-uiA SlC* (^j^aa ^jlc. ^lc-1 (J^^j Aj^ dJliill jUTu^ 1 A^jjjo]| Ajflj jl ^gAialdl (_ja Ua 


A^IIaII j^l-v a\\ qm\j& JjjJa .6 

^Ic- J£j^4j . <■ * nlLuiV \j (_ja A&ja^a A^jaII (^jjUii (Jj^aj 

A-iIIaII ^IjIAaII A-i i\.i.s~x“\$\ ^ j£Ll ^Ij A-ijL-a^VI (_jAJjliiA]l ^)a Ac<j a~n a ^IjIAaII (J^aj 

J4jaLi ^cjtnll liljj L_3 ij i J c." \"\ S\ ^UjjI (jl t a'aWaII jl Ajl3j1a]I gjjtull c_J jbijj jLuojl <_£Aa 

l ^ij Ia opal's . a 11 ^3 Aa.'iVu.uaII A-lAj^^V 1 nlLuaV 1 ^a! ^jaj . lA^al^-A 

: (Range) (1) 

^IflGj] ^jl (.’* n^k tAl aIaI^a Aaj 3 (j jUj ^LaII ^ixIaII aIaI^a Aaj 3 (J4J (Jj^all AjI ^^Jc- (_^«1<J1 cJ a3*J 

. ^IXJaII l^J ASS^aH ^)Jal^All ^lijjl ^JtilLlj ^14 ^ ^JIaJ^I J)\jA±l^ ^IaJ (_£- 1 a 1I 


Aaj3 — AajB ^c\ = ^AaSI 


£-a!j (3^^ ^gic- ^IaJI ^jJ^lIa]! ^aJ3 jL : :Vll ^jl Aqjq^k odal^All ^jjLill ^AaII ^I.^VujjI L ^JoIaII JjxJj 
SJU Aljj i ^aJB l&A^lij Jjl L* \ S ' 1 \ V 1 i£^) 

.sjJal^all Jjjj JtiJljj J^hJI 
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CLiJloJI ojljUlq ojjIjJJI q . ijjjL ^ oJI 



aS\ 


ftjjLoiJI S^)al‘V < a\\ ^liL^ (_£Aa 1I lg."^ L-JjJJtil C ¥*J 


(J^-udJ (£^\ ^gJLdl <aj 3 ClbJai^Jl <jl CjA^. ^1 ^gJtilLlj i-Laia 4 -<u 3 4 -<u 3 ^gJc-l ^g-lc- 

^)i£l SjJal^a ^jjoSatil <_£Aa 1 I <L<u 3 (jj&Lui Ig.n^k c A na.^ 4 Aui ^jl n**n J lu^l dm.fljj lg_jl jl t Ia^. 

. ^jc. (jU^Vl ^j^-xxa ^3 Iaa*j Qjflj A 3 1 A&j c^JLall 


SjJaliLaJI ^LiijV jxJu ja£l JjUaj ^ic- ^ AaII jLulu! (4) ^Sj JLui 



(jc* Cliblij Loj 3 j . ^jjjjl a\\ i. *il (jjjCjjjxiLa (jjj ^j-o ^-j^)Aua ^jl n^wV Ajc-Ij)^]! CAl>nJI ^x-uii 

^\ AjA^Jj C^AaII ^IaVujjIj L-JjlJ-a^jj . ^jjA^J AjlSjJaII AjI^*-M 




'V £$jAA1 

"'" £$jAA1 

4xjjiaJI 4JLiJI 

%16 

%20 

JjUj 

%15 

%15 

k 1 1 ' > A 

%14 

%10 

ajjLuij 

%15 

%15 

JaujlaJI AUJI 


(5) Jli. J* 

%10 = %10 - %20 = 

%2 = %14 - %16 = V^juA^ls^' 


(_£Aa 1I S^Jal^A ^) n«.j ^jl!l]l ^^*j1a] 1 ^jl IaJj tAjlxll (jlaiL^J (J^j^)oaa]I <jl LaJ 

^Ja*J Aj^ <L^julil ^f'la.j ^jliill (jk (JjaII ^^)jola]I <_£Aa (Jsl t-La ^3 %2 

. (Jsl SpalAAj AjIxJI (^y& j 
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(Standard Deviation and Variance) (2) 

Cjl^jiiallj lil -a. ^ 11 1 i j lejAxu 4 i u l -^i^.V 1 (^^uajLLaII ^}j£l .1^1 (_£jLi*-a] 1 l J />•* ) 

Igiaj-ij (jc- Ia jlxnlj all lj Lull t - \\ .T.-| .j.ija"i ^j]| aluLaill (jaiulLa Jli.1 <_gjLi*-all _)ilxJj . 4_ilLall 

a_s^pjVl >■ alii. <j - 1^. 1 ' “'*>■" l^Jaj-ij (jc- oosll 4jl ^ic. y^Ll*-a]l ‘"y^ ‘ ^.’1 

^jjj lAjLlaiil - " > > ^ ^ja 'AjLili a\\ -le I o ■ ^Je -J S ‘ ^ ~ . n i ,_jAaJI ^jl ^9 (_£Aa11 ^jC- (_£jLixa11 

o_pl9 obi j/'» (_gjL«-a]l a_sj^jYI Lai t49jlaia]l ji oLLaII jjtil JLiiLi J^j Lfc-l^j ^JeLM 

Li... jIaII (J ^JLall ^ixjaII ^aJ9 . ' ^ >‘"i <Lokj9 ^Jc. L&lLaJC-j tJLLi ^ja Jjj99 (J^ > '■ .> 'o^Jali-all (_)ailj9 ^^Jc. 

.oLLiall ajall^i l^jij j V ^LilLj a L^J ^jL-aaJI 


^jlj 4 ^jLa^J1 Li . nj\l l^j^llj ^JLall ^)Isl1a] 1 ^aJ9 l'' ^jAa ^JajSL] (_£j1aaa] 1 A-fll^lYl (jl LaJj 

.o^Jali-all (^jAaaa pUjjj ^ IxJ (_£j!jjla] 1 A_a]^jYl 4 aj9 


S^Jali-aJI ^UjjV JjUaJ ljUUJI ljIuu sJljj (5) fij JiLu 


Jil o^laLi-a — (.Jsl - " >'l '■" 1 



^iel o^Jali-a — ^>J^l Cliiill 



4 ..oil. ^jLt-a blllA ^jl i"' ;-a 4 o^9jSa 1I allljLnll 4jt4jJa a. na-\ (jJjLixaII A_sl^ojLM a_iL-ia. <L^Lj 1 alWij 
4 .ill ^"|^1 CliLajla-a ^>9jJ (JLa. ^9 ^.lijj-ij ^9l»-a lilliAj ‘■4.ii.jl"ill allliLnll JLi. ^9 (_gjLix-all a-al^j^lj 

.4_l-Ljj1j CjIjUj (JaaIj JLall jJaiall (jc. 

_^9jj Jloa 4.ii.ijl , 'i ClliLu ^)3jJ JLo. ^ (_^)Li»-all a_al^2»jVl a_jLoili.l 4 ia.i< JLlil LsAi 

. 4. 1 11 a’i-v! allbLu 


: (Standard Deviation for Historical Data) ^UU4 *-ilpjyi :Vsi 

4jlLall ^jjjliill (JA Ig.; If- Jj.^i^li (Lillj (_g >>iLall ^9 ^-ILall jjiaLall allljUj 4ji_jjLill CliljLull 

(_^jLw-all a_al^ijVl 1 . il ..r'l^l ^j^A.19 t^JLall ^^jijAll jx)9 (jc. 4jijjlj diLLu _^3jJ JLo. ^9j .A^jjoiII CllLLa— ij 
! Jj La£ blljj ;_£jLl*-all 1 (j^jb Jj.i.iLn J^Li ^ja 4j^)laLi-a ^jllui-a ^jC. ^13Li-a]l l9^J 
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1 — CjI^LoJI 22C- 




Standard Deviation (<j) 


| ^ ( Value - Average V alues) 2 
V n- 1 








-jr- o' 






(Jjaj m j l^^!j (Variance) lo^jl ciilLi&j 

. S^laA-a'l ^UjjJ ^Jc. Ld£ £&j] C* n-yi t^gjLix-dl 


— ^)J*1ia]I 4-<u3) 
1 — JUC. 


= 2 (^j U*2I ^Jl^jVI) = (Variance) o^' 


VARIANCE = (cr) 2 


^ ( Value - Average Values) 2 
n — 1 


(6) Jti. 

23 j c4. nJ-dl C_jLaiC. V I 4^-tL-a] ^jC. SjtiC. J&J ^ajlii ^jLoilL-u) £.j^2o 4jj2^U iSj^ 

I ^gJj AjjJaLdl jJaJI Ajj)‘udl Aji^xil dijl^ 


AuIaJI ulwC'VI 4£tL<a J Mm Ajj^C. 


% 1 8 - 1 8 

2002 

%4. 17— 

2003 

%13-64 

2004 

% 17.39 

2005 

% 16.00 

2006 

%14-81— 

2007 

%23-8 1 

2008 

% 16.67 

2009 
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% o.oo 

2010 

% 12.50 

2011 


all cliLa_4x2l ^ic. «.lL 

Jjjliijlj (_£jIja 2I ^-fll^^aj^M ^_b-aal .1 
^_fll^}aj21 ^uU^jl ^ic. 4 \j l,i"v ^ 4jjj5U 4 _ij^*JI 4 \j ^'o ^ ’1 ~Aj lil -v ^’’ ^ic-Vl .laJI lil . c_J 

.V j4 ^j£l (_J^3 C% 1 2 £_£jL«-a]I 



Ia £ 21 jj aJjI *_ a 1I CjU^£^i 


( 6 ) Jli . J * 

aaj jajij (jl (_£jl}x2l ^l^ajVI t_jLaiial ya (jS-ilj ^la. .1 


% 9.92 = 10 - % 99.21 = JUI > i4l ^ ^ L^JI 

Ja*^]! 4aa laji^jJaa ^JLaII ^)_13u2I 4-gjB C—llaoa 4_i3 ^alij ■ ~ 1 la j JjjL 21 (J j.lai] -l].la Jj-aC. AilaJalj ^ jkj 

.(% 9 . 92 ) (^jloiaJI 

. JjjLuiII Jjaxll 4J5la 1 ' > n^‘i\ _J r . ' -v \\ ^a I Jj-aC- 1 flJ^aj 

iJtiJI (Jj-lall IjjJ (jj£jj aIjUJI CllljlaaJI JaC- 


lau^i — 4_«j3) 

2 (^U-a. Ii 

— jJlIaII *Loj3) 

4-ujall ljLuicSH 

4_LuJ! 

% 0.68 

% 8.26 

% 1 8 - 1 8 

2002 

% 1 .99 

% 14 . 09 - 

% 4 . 1 7 — 

2003 

% 0.14 

% 3.72 

% 13-64 

2004 

% 0.56 

% 7.47 

% 17.39 

2005 

% 0.37 

% 6.08 

% 16.00 

2006 

% 6- 1 2 

% 24 . 73 - 

% 14 . 8 1 — 

2007 

% 1 .93 

% 13-89 

% 23 - 8 1 

2008 

% 0.46 

% 6.75 

% 16.67 

2009 

% 0.98 

% 9 . 92 - 

% 0.00 

2010 

% 0.07 

% 2.58 

% 12.50 

2011 

%13.28 

%o.oo 

%99.21 

all 


www.iascasociety.org 


-185- 




CLiJloJI ojljUlq ojjIjJJI q.ijjjL^oJI 



(3flaj tdjlj jS^ll C-jLui^. Axj \j uVI 

— (JJjLxaII 


~( ^ (’ > Aajs) ^ 


1 — Cllljjjaill 


% 12. 15 = 


% 13.28 


1 - 10 


— (_gjLi* 2 l a_al_)^AM 


% 1 ,48 = 2 (% 1 2 , 15 ) = 2 (^jUx 2 I ^il^yi) = (Variance) ^Usll 

^^1x3 t(%12) cl) - ® JjAdl £ja ^}j£l (_£j\-1xa]I (j) IaJ . L_J 

.aJj^aII S^lalA a\1 ^ja 4j^)lal^-A ^^)jola]I ^jia3j 

(Standard Deviation For Expected Data) AJUl^l cAjL A ^jUlaII LijpJVt :UjIj 

C_jLail^j (j^AjS 6^^-ublAll ^ ^IaII JJXAaII CiIajIxa jh jJ ^aJlC. Sl£- 

<3^1x11 J^nlaliJ tiiljj ^^3 ^jxjaI] <x3j2a]Ij 4-ill a‘'i ^ V I (a^lal^A^ 


(JIa’WV 1 X (^j‘q\l ^Lal^Jl Jajaljll — ^AxIaII <LaJ 3^ ^*J)A^kA \y — ((J^ ^£j1_JJLa1I 


Standard Deviation (<j) = Vx (Values - Average Values ) 2 * Prob. 


(lgJLtA.1 x <Aia]l) - ^ ^ — ^121 A 

Jlali.yix 2 ( ^SU JaAijll — j^IaII Vaja) ^ja->a = o 2 = (Vai'iance) 

Variance {a 2 ) = ^ (Actual Return - Expected Return) 2 * Prob. 


(7) JO- 

^ja A^ja^a A^^uoll CllxjJaj .13j 4 <aJaJA ^^3 ^axJaA 4-1aIIxJI ^C-Ua-dl 4^}ao 4-4CJJ 

g^hx-dl L_jLa^. L-J jII^a'I J Ig 1)11 ^xJoaII ^jljC. 

Axia-dl .IjIjxJ 


AdLu^l 

a !\ ijUJI 

4JU11 

%25 

%5- 

^LLs 

%35 

%4 

Aj^UJI aJLJI 

%40 

%9 

Jjlij 
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(7) Jti. J* 

* LoS, till ^ \\ i ,'*v \1 C_jLu1^J ^_9 

(1$JUaaJ X AajqII) ^^a^a = ^JIaII ^JaJaJI Jajuj^ll 

%3.75 = (%40 x %9)+(%35 x %4)+(%25 x %5-) = JUI ^ 


JjajlIIj tJajaijJAll lg.*iA L^j^laA <Ajail ^A UJ^ L " (^jL-ull (Jj.W 11 S.Ij.1^. SAaC-I Aj^\j L 

. (JIa'WV 1 ^3 4jj)^jJaA ,3jA*_II ^3 AaJqII ^A JlllljJI ^A*Jlj ^A*JI £J^A _^A 


x — 4 _oja]|) 

jus^vi 

— A A j°") 


AiSLuaI 

tijjAiJI 

-1C) 

jAa-ill 

4JU1I 

Ajjluaj&t 

%0.19 

%0.77 

%8.75- 

%25 

%5- 

4&> 

%0.00 

%0.00 

%0.25 

%35 

%4 

^AJ 

%0.11 

%0.28 

%5.25 

%40 

%9 

jlaOjj 

%0.30 







%5.49 = %a]jO = (o) C5JUJI 

%0.30 - 2 (%5.49) = ojliill 

(Coefficient of Variation) ufcUlVI J-«bL4 (3) 

^JIaII ^1*11^11 *^)JaL^A AAaJ (jdJ JaJjJ D^Jal^Ail ((AjjljJLA jl) UjJ *1 ^JjLiiA (JaIxa jnxj 

A^.Ij (JaIjla jls ciilllj .( ( ^jLui^JI Jax*i^]l) ^Ull ^jaiaII ^i3 JajujjJA ((_£j1_jjla]I 

C1j|^ixLia A^jIaaI] ^.L-saJ 4ili JU3I Ig jlc- ^jAxiajj ^lill S^Jal^All Ajjaj (Jjjlj 

1a K (JaLia 4aj 3 dixijjl UKj . CljUaj-ujiiAlij ^ial'SAll s" Ig.nj Iaj3 c. qfo'SA <j]Ia jl 

(Jx<aVl S^Jal^A ^jJjoa ^lijjj ^Ic. ciilj (Jj 

t ^jall ^La^JI JajaljOA]! (^ C " ( — 4ajoi 3 JXk ^JA (JaIxa 1—jL.u Wj ^»JJj 

(JJjIjaaII 

^,i...~« = ( cv ) J- 1 *- 


Coefficient of Variation (CV) = 


Standard Deviation 
Average Values 
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(8) Jti. 

AJtill CjLgjIxaI! Cull S$J t Cj^LolLall Aj^Ij jjj jUjQjuj! jtu^l ^ CljU^JOl]! 4-^.ljJ 

. JjJaS^! (Jj-l2! ^J^Jj CjjjUVu.y ! (JjlVi L-J J <4 j31j]! Cjjjl^'Vu^ ! (J <j3 jJ-g 


(e) jL^VI 

(l_i) jLjjoujVI 

(1) jU^M\ 


%14 

%12 

%10 

(w. 1 ' ‘ "' v " ^SjUt JUJI 

%8.75 

%6.48 

%4.65 

^^LxJI JalLJI 


(8) JU* 

C1j|^Lg!iLuiV ! (_^! ^a£^J! j-aS tAj^UI! djjjl^VujjV 1 j-G 4 jl3j1a]! jJalA^jj ,}j!jxJ! j^laj 

I^Aj 1 jjal'S.^b ,1 j!j*J! cjjJa <^-3 C1 j|^Us!i1ujV I tiilj jJJ AJjJali-all (ja ln^<Gj (J^ULg ^J.’Wu.u! j-G AjV 1^1 

. I (J-gU-g j& j^A^-g!! 

%46.5 = %10 - %4.65 = (!) jUii^U lS^\ J-gU-g 
%54.0 = %12 - %6.48 = (^) jLg^^U lUU-* 

%62.5 = %14 - %8.75 = ( e ) jU5i^>U vj^yi lUU-* 

jjj j-G S^Jal^-G (!) JjV! jIUVujjV I jl A-kOU In^j c_fl^lil^.V! (JaU-g cJ^U. jAj 

jii*j (!) jLfrjyi jU ^UlLj .e^Ll^G i±ui3 ^^ic.! (^) jj^VI jU*n ! (3^^ ^uj ci^LgjjoJV! 

.A^^udll (JjJa^V! ^LgjJjoiV! 


(Beta Coefficient) liu J-^U-4 (4) 

c* i.w'i ^jil! <UJj.il! ^ ^ ja (.^JUl! j^*1a1! ^>j3 <jjujLol^. ^jAaI ^joULg <j! ^Ic. !jj^ lUUa c_Lj*j j^Aj 

IaKj .(JjjJ! ^jIc. ^^3 djl£^Hl3 ^g.x2! ^jIc. <jjujU^ <_£.1g jc. ja*j Ijjj J-gU-g ^IiLgB t j^.1 jj*j-g ^ 


. 4j^lal^-G ^ Ujj] ^Jllilljj ^JUl! jjaj-gI! A-IioiLul^. ^ Ujj] ^ic- ciil j (J.1 tljj (J-gU_-g ^ijj! 


c^JLaI! j£^1! ^^3 A.’n.wl! Ajjl^VuxiV ! JasU-Gl! diLjlaj jc. jinj] a1! jjjUiI Uj^ lUUa VuJ 3] 

jlal^-Gl! Lg A jjJjuiJJj jj-<uai3 ^Jj CIjUjJgI! l^J jiajxLij ^jil! ^jal^k^l! 'Aaj^J.'\\±.^ ! Ja3l^k^G\! C1 lg-ui3 

^Jal^^!! 3! (j^^! (j-® ,^)*s.\! ^iJ! q\ dAjjJVi!! tiiL cimjj . aa<gIJ^*i\! ^ic* ^jal^<G\!j A-lgUslII! 

.A-LoUaj ^)_f*2! 


Ujj! JILj ^1 jLLlJ! j : (Systematic or Public Risks) <-4*J! J <j-gUci]! jLLLaI! .1 
JUaj l^jV cJi^A 3 (j 0, X? ^-aU jlsUk-o I^j! cimk c^^aI! (^ cIjU^joJ! 

jI^JjoiV! ^a^C. jJadl! 6<J^U-aJ3V!j A-llUl! CljLjV! A-LGUail! jJal^k^!! ^ILgV! (JAJ .<1a^U 3jjJ! 




CLiJloJI ojljUlq ojjIjJJI q.ijjjL^oJI 



jc. : (Unsystematic or Particular Risks) <x-aUAl J jjc. jLLLaII .2 

tiAj I ^IjIAaII aAA C* \) ^ t A nx-a ^gAc- Ia^jI (j^Aan ^lill 

J-<u2uJ £_£jJI £J^HJ1 ^jl Clll^k tAjJaikla aA^^aII a^laL^-a Jx^. Jj iS^Jl L^AIIj £JjH3I o^jU 

A-LaUaJ ^AaL^-aJI ^j-a (JliL ^AsI^aI! ^£jp djjjl^aYujjV I ^j-a 

sUVl jl C£^Laa]I ^^)jola CIjIxjja ^AbI^aII oAa ^Ac. aJjaV 1 L>°J .aA^A^-aII 

.jJL. tg JU 


O^Aal^-a dlxiai^jl Lal£ A^)jai]l aA^A^-a ^3 Cjjjl^Vu.uV I CllC-jJJ IaK AjIj <- qnx*Vl Jl Ija Jc. tlLj 

S^Aal A a\\ ^Ac. Sj^j-saLa aA^A^-aII l^A S^AsI^a]! u*Vi ^ 11 ^. c^lSjj t AjjIa : VujjV 1 aA^A^-aII 

.(Market Portfolio aA^a Ahi ^ *\\ oAa ^.a.*.^ j) ,u>\ 1 ( y^n3l dili A^AI^aII ^ tillij ajaU^JI 

. l^-i3 djjjl^n xxV 1 J^C-j aA-iQ^aII S^Aal^-a cj^ A3^*A1 ^jJajJ (J^juallj 


( t-jjiaIL A-Lallaill jjPj AjaUVtlt ( 6 ) ^Sj JS-ui 

ojla la-all 



Ajl V] ^aA^A^-aII JLraJI £JjJj]l (J!>L^. (_j-a AaAoIiIa ^ixll ^AsI^aII ^Ac. U^aj mil (J^aa]I <_ja t (J^juoll ^jjijj IaS*j 
tiiljj A-IaIAViII o^AaL^-aAl (JaUA 1 (j-a3 c^tiiLaiVl 1A& ^^Ac- $. lijj . AdAllaill ^)lalA a\ 1 (j-® 

aAjIxaII ^ja (^llLa ^_uiil) tliJ (JaIxa t-.jL.uWj ^aJJj . AjaIAvAI S^AalWAll (^LAl tliJ (JaIxa ^I.WuAj 

iaJUI 

a _ C(M.R,,RJ 

S\R m ) 

' L 

.i liu = Bi 

. ^Laa^> ^jIc jjjj i ^a^aill ^jlc. jjj jjUjII = Cov(Ri,Rm) 
. 4 laa^. ^ ^jUx-all = 5“ (Rm) 


www.iascasociety.org 


-189- 




CLiJloJI ojljUlq ojjIjJJI q.ijjjL^oJI 



t %) 5 A. Uj.1 1 ) ^ Ac- AjUJl ^ Isjj I (jj-3 C 1 .7 "t” (_£jLalJ La ^ ^ . x xl \ llidJ (^J-olx-o lit 


.(1.7 * %5) %8.5 _j!aLoj A^)xjdll ^jo> ls^jm 


(Operating and Financial Leverage) ^lAdnl l ^Sjll .7 

A-IxjjLui^. 4_2kjA (j-o Ajjj <£^)xiall Aijj 1 ^Xii-Au]! £9^)11 ^Ia^AujI nxj 

^Ul ^ijllj LS Jj*jadll £2 j]I Jjlliiui ^till (jjLLI (_jij jl Cj Lendl ^3 jjieii] ^LjYI 


(Operating Leverage) 5 ^' ; Vji 

a_S^xJ i-'j-v .yjinaj Lnlj e_L]Lj ^J| I^LuniLj ^3 i JfLlA < _ g ic- ^ijl 0^3 ^ ‘ , '” 1 

.^Ldl CllJLnl JL ^LiYI jjju £-« J.u.Ti V ^^nll a_L]l£j]l Lg_j) ^ic. (Fixed Costs) AjjIjII e_L]l£j]l 
.jiUJI Jll^all 4iKj JL ^tnVI j>aa Jlbjj ^ill 4 ^3 (Variable Costs) Syildl i «JKl'l LI 

<jV lilijj 4yJxL]l l a;IK"i'l ^ic. jLic.^/1 ^>Li JLL Ajjliill i <nlK , 'ill ^Jc. LoJC-VI ^giiindil ^ijl j ^ ■ >■”' ;j 

JL JtilLj ClilA^jll L- 0 _>LI cs-^ £jjd U-ril 4^tnVI ^x ^liijl £-a i_>a5lljj o.lx.lj]l e-lxjl] Ajjliill <ii£j]l 

.LlIjII LdlLJI L- 0 »-ixJI 1 - n > .a j 


<xai»ll Clll.lx.j]l 33c. 4- AjjIjII i. 0 ilK , 'ill ^JLx.1 — ij.lxlj]l o^xjll Lnlnll <il£j]l LmjL 


ax - v jLjjL jjjj ojjLLII i. ailK”ill c-j ^ jli JtilLj 4e.ixl_j]l eXx_jl] LlIj j J.'i tgjli iJjiL]l LLJISill LI 

.jrlLVI 


4xLLall Cjlixjll -11 c. X oJlxIJI aAx_jil a^iiiall <ii£jll — a^jilLlI ^LillSill ^JLxl 

LjoiLix. ojIj)] lilli (_jJ LK 4<£_Jill ^_LJl£j J^x LLlilll ^_Lll£jll cii^lj LK i£iu> La ^^ic- tllj 

JILxia CjL±ia 1I j^>laS ~il LI 4 ^jj^I J^xoj ^Lj[VI CjL_ua 1I ^-Ljl ^ .c1iL_ua]I ^3 ^liL] 

^jjl ^ l - ^ AjLj Cj^ ^^All ^jlal-Lo l* ±s> b* *aull ^ijl ^IaLLuI -^>j^I J^ ■~-\ i 

•c^i > CAIxaiaII ^3 jj*j]| 

^ic. (a-Lja^allj Ll^flll Ja^) ^ I )* -'‘'ill ^-jJI ^JJJt.llI <XoU LgjoiS JL-x ^y> ^L*_joli]I l j 

.dlLjU-all JjLill Ljaij 


^lj»,T'"ll| ^tjJI ^3 JjjLll] AjjLlI 4-ljau]l 
4 " 'L ,i.i ^ II i j.iVi'I LjLlI <iuijll 


— 4jiiiLull AjtaJll LxjJ 
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4_2kjAj jjLlL-u A^)All S^Ial^-a cillj Lal£ Ajl3^>]| A_ 2 kjJ ClulS LaKj 


^Ic. Ajlgj ^ Ia 1 ^ 1 ui<« (j c- %20 

La3 .%50 <■" l»,'j <J 


(9) Jti. 

jj 20 1 0 ^Ic- A.p.'bt.a'l nla.Ml A^pO dAxJ \A (jl c." ^Ic. 

jj A^jjoil] ^.'jxxluMl I .2009 


(9) Jli. <> 


^LJ^i ^ AjjIaII Apulill — A. l\ Ajl 3 ^) 1 I A_ 2 kjJ 


Ax.\ ^'1 jja.Ml ajjUI <±uull 


bjA 2.5 — %50 — A.jlja.AjgMl Ajl 3^)1I A_2^p 

%20 


dAxj \A ClbJai^j) (Jl^. iS^J 6% 2. 5 Ajjaij ©JLj^S ^JjJjoJ ;%1 A. \i.A \ ) A^)Ja]l CljlxJ \a 6 j\jj 

.%2.5 A-iunj A^}JJI c%l A, uan A^)joJI 


(Financial Leverage) ^Ull :UjIj 

(JLa]l ^-jjJaj-aj 4A^)jui]l ^»Lal A^llall ^Jjj)*aMl ^pL-a-a ^jjJa^a Clillii]! ^3 l_LuaSlj ^jlj ^±*jj 

^pL-a-a L *Q)\l£j <jl ^21 ciili J^Li. U-Ja^xj ^3j .A^)Ja]| (JLa L-jIajj W j A jqj5j 

. jjj£j ^£1 ^^ic. A-i£LJI JjjjJa (jc« (Jjj-a!ill Laiu 6^ ij- i^-a j AIIjIj ^pl*j 


^pL-a-a pjLoia. ^ic- IgJjj-aJ (J^jA ^^3 ^ic- ^■^■‘-^ ^LaJC-j 3 - 1 -a ^JjuoJ £ 3^)11 ^jj 

Lpjl^jJallj ^3 ^A-a l^jl ^Ic. AjtSj^l A_2kj,3 ,A_a£1a]1j 

Jj 3 A^)joJI C U J Lal£ ^JLall Ap»ji 3 ^^3 31 *^^ A,-s.jVi 

. (jjpJI <fuij ^ ^jljflll 

^JLJI u' ^j ^ijll ^ 1.^*1 j>*»l ^ic. A^)Jo]l l^J ^pajaUJ ^j-a C 5 ^J 

. A.j^\^a\l A.qK'i ^_-a AjjlLallj <jJai^-La AjjIj A.^Kj ^_pa|p3Vi (^-a A.j~\.^l ^jj-ui^li] Aj-a^)3 ^^na.j 


Sj ^3 ^aA*J ^\».*n ^Ullj ^JLal! ^juoxIIj ^L^lsVl ^lali-a ^^JLal! Wa c P ^) jal ^^a\l ^aI ^jl 

.A^)Ja]l S^IaJjuo ^)Jal^-aj 4 ^ 1 ^!^]! oL^j l^jLa|p]U ^ Uj' V I A^)Jall 
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djJloJI ojIjUIq ojjIjUI ojjuI^oJI 

JaaL^jj 4 (J-IaA LoiaII ^^ic. (j-iuoVj ^3 ^aLoij ^^ILoll £3^)11 (jli JjJj-oIIj (J^lx’n L<u3 Lol 

(jjjJI J1 jIj 3 Vi-oAl (jc. !>Lja3 4 ^LjVI ^L-a c.I£jjoi (JlVjl Vic. ^cjjj 4<^}jaJI <j£Loll JfLiA Jc. 

.AjujjJall ^j^jqVi ^g_3 



^J^ll ^^sL-a LS^" ^^>11 ^g-Slo-a Vajoi 3 (JvlV (_j-o 4-ilLoll 4 jl 3|^}1I 4akj,3 4 -jIaqiWI (_jfLoJj 

. c_ljj^JaJI (Jj3j Jbljill 


L-ljj^Jallj Ajljflll (Ji3 ^lj^II ^iLua — AJLoll <x3j^ll 


Jbljill — ^\jal\ i^i 3 ^J^)ll ^^sL-a 


(10) Jilt 

Cllx-L Jl3j . jljjJJ ^11 240 ^1 j <Ud.Vig.ll CjjjLai*UdV \ <£^joi 1 L_lJ^)jJallj JLlIjill (Jj3 ^j^II ^L-a (j\ C 1-o'c. lij 

VilLoll AjtSj^ll Aakj.2 ^g-A Lo3 4 jlip c_all 80 Jc- <jjj2a 1I .Vjljil! 


(10) Jti* Ja. 

'c>ja 1.5 = 240000 = <21*11 <*2^11 <akjj 

80000 - 240000 


4% 1.5 Aj-uUJ C—U^jjallj Jbl^All (Jj 3 ^J^)ll ^L-a Sjljjl 4%1 <JjoUJ (jj2l <fuij Sjljj (j\j ^gixj 11 a j 

.^_l^_k-a ^jjAxllj 


(Combined Leverage) 4A^' j' 


^JLall ^i^ll ^l^Wil ^jl Lo£ 4 ciA». n21 ^LjVl viujLui^. SjLj^J iS^y?. (js 'j* *211 C*J\ ^IaVL-uI ^jj 

^al.1 V*Udl Jl ^jJojoJ 2jLi*j1a 11 jl ^gl£ll (jj^ JtilUj .^21 Vluij ^^3 ^1*21 A-loiLui^ o2j^l JjJ 

^LjVl VixuLoi^. ^j-o ^jjj ^21 ^>-oVl 4 cii3 jll (jooij ^ \j» 11 ^i^Jlj ^121 ^a^ll <^>*21 

lijj 4 4_JJ^)jJallj 21^11 (Jj 3 ^Jjll ^>j£l S2jJ (_gjj (_^^jlLal dlU-lfAll ^gi ©jUjlli .(jj^ll Aj-Ulj CjI*-11a1I 

(jjSliui A-ij^oJallj Sjulill Jjs ^^>11 ^gi AL-aL^JI SjIj^II ^jji ^LJI aHoII 4^3 

laa j lilli J ^iuujlill ^3^)11 AjJLall 4jkjJ fj* ‘ . ‘ ll ' 1 ^! 

:4_lltill <Jjl»-all 


4, l U J.j 'i' 1 4jtiyi x AjIUJI Ajtiyi Aj^P = AjKII Ajta|>ll A^ljJ 

(11) Jti. 

!^gA La3 i 1.80 AjJLaJI Ajl31^1I ^'i’iKj 4 2. 7 5 AjjLijVI filr-l ‘u -— .1' a£jjoi] ApLiiPull Ajl3|jJI A^ljJ dul£ 

^AjKII Ajtil^ll a^jj 
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CLiJloJI ojIjUIq ojjIjUI cLlujI^oJI 


(11) Jli* J* 

4.95 = 1.8 x 2.75 = *J£1I 4*iyi ^ 

C%4.95 Ajjalij t%l Aj-uUJ CjU-U-O ftjljj (jl IjlAj 

^UJl {_gjpjaua (JJa ^^3 ciilij 

(Risk Management) jIaUL»il SjIj) .8 

(_j-£alAA4l AJjI^-g . o j _> <£j44l 4_^ljJ ,^41 ^jJaLA-all ^ic. ^jJaLA-41 SjIaI AjIaC. (jAjJajj 

. Ai, ^ 4 (_ll l^j C- 4^jlj]| j!j 5/ I Jj'a'i jl l^’i^ 

:<Jc. LuiL-al jj^.^An ^jl4 A .all A^IaI (jl 4ja^5La (j^.4) (jjla-41 a_kj^tl4l (J5L^ (j^jj 

kkjJI o jiA ^ :(Risk Identification) <£>41 ^1 jLLlJI aja^jj (l) 

aIAIc-V d j 21 A ^ \1 d^j 4^ojl3 aIa^I (j^ij . IajaL-^g ^_fl5lli2lj 4£j44l A3 ^l4l ^)21 A 21 

^3 ALgIaJI CjI£j 44I IgJ CllAa^aCj ^41 ^1 4^AaL4l ^3 4^)241 1^4 ClbJa^j ^^41 4_liaJ^ti]l ^^ic. 

a2Li*_Al4I ^-^1^41^ A£j 24I CjLlLaxJ ^)Ji4l (J5L2 (jx ^jJal^all ^4c* a (j^x J La£ 4 4c-l w .^.ll ^a3J 

• JjLu jil ^ja Ia_)JC.j 44j24J <12141 ClUluilj jjjlil4l (J j'-v"' J5Li. (j^ij 4lg_iS 

(> ^1 jLLlJI j ^ i^j ajasj j»jj j! axj :(Risk Assessment) a£>4I ^Jc. Ujliilj jLLlJI ^xuaI (2) 
lJ^Aj Aic. ^n*4l . Q j ' ^ 21 A. 41 oAA (j-a ^)2 a (J£ ~jj'aA 42^^a ^jlj 4 4^)241 4_^ljj (jl (j*s.a,all 

AjjAi. Alll_)x AAC. ^Jc. tUj 4 - ' > ala. ; (_£A]Ij j2aII dlj-la. AaILoI^.) J'l^A (J5Li. (jx lilii jaJJj 

.(Severity) jJaiJI 24 a jt gAij u' 4^4' t > SjluaJI Jjkj J5U. 4 (Frequency) 

j4iA '1 kxu3 . _ ' . (jl I g *'^ -aj 44 . -v ^ j jl^All ClljA^ 4^aj3 AjAaj (j^i <£_>44l A'i (JL^ cs^J 

. A3Aj 

4_Aa^)*-4l 42 jIa^j]I AAC. ~ ^jl^*A\l ^-j3^ 4Aj|^o AAC. = ^jl^*A\l (Aj^A^ A_4Uu^j ^ 

jl^All ^j3j (Allies AAC. "r jUaII jjt A^jUil j4 . nAll ^JLa^I = (oA^_j4) ’AjI . n A II ^-4 ^ 

ojLolAJI 4 ^ ^ X jUaII 4^Aa^tx4l 4 AjIa^1I AAC. X jUaII (AjjA^ AJLiiikl = 4jt3jiaJI 'AjUl A ^11 4 4. ^ ^ 

(12) Jti. 

AAC. ( iJLj A3j .^, >>iL4l jaUJI J5Li. Ajjlj^iJI sAacAI jjx aA^j 4 all 100 ^dilj <jjA*>4l 4Allc- ljj-a]l a£jjA CIloIj 

AJJJC. 4 ^4 |"|’| a£j 44I ly'I^^A "41 A- 1 JI 474 VI Ajl ..'All CliL A3j .S^j 500 4j» ’|. ^.44 4 _Jjjc. l^j (jl£ ( _ s aJI Clll^jJI 
^tljl (^JJA Cl3l£ IaI a£j 44I I g g •> jy ' (jl £3 j1a]I AjUI A ^11 ^-4-4 cjLati. 4 . ijIU^IIj .jlijA 4 all 60 a-AaC-VI oAA 

. JUJI f Udl J5U A^ 4_SJ| 150 




CLiJloJI ojljUlq ojjIjJJI q.ijjjL^oJI 



(12) Jli« Ja. 

%0.5 = 100000 - 500 = aJU^I < 

jljjj 120 = 500 + 60000 = sa^A ojl > a'I ^ 

jbjj L_all 90 = 120 x 150000 x %0.5 = Ajt3ji<AI s^Ll^AI ^ 

ii dilal^j aJ\ jc. l *&<\\ l$AAal>*j jLLLaII <*-> 11 * ^ a>V :(Risk Monitoring) jLLLaII aA[ y> (3) 

A.^jVi A^)AAI Ig.g.^jjj ^^lll A>jj .23 d n^k . Ajla.qll <x3jl*]l ^)Jal<.*ll ^j±l d iW'i 

^jc. ^~s.Vi ^a ^glAl l *q Al£lll (jl Lg£ . <x3jl* 2)^ ^A Saja^. ^AaL^-* ^gJaj Aa j\ i^jjula L-i^Ja 

. Ig *.°i jJ ^glll tiill ( < J-o UJ^ A3 ^)lal<*ll 

Seal's.*!! jLj llVl ^ic. ^)Jal<.*ll ©jIa! dllj^j^jjlxjij (_j-Gjlajj I ^AaA*!! SjIaI dllj^njyixA (4) 

. CLiijy{)\jluiy 1 6 3^ (Jjx*a3 > ^ Lgj3j .S^)]al<*\lj JaU'WVlj 

Jj^aII c_nai $£a ^gAc. o3a fji&j :(Risk Avoidance) s>LU-dl c_uai .1 

Jj^uAI ^)Jal^-G ^lijjj (Jl^ ^ <£^)judi] ^llfta .<*Aj^g S^Jal^-G ^gAc. 3> Aj ^ a ^ dial's.* 11 

<-_AaAI (jc. <*^LAI ^AaA*'! ^ >WT> l^ili Ia^jj 6<ALAI ^\jj^\ ^gi jld'V'uA^ 1 ^ iWl ^gJLAI 
^jijVujjV 1 ^aAC- ^jC* A-A^.Ll]l ^)lal<*ll <£^)AAI iK'l'l <jl (^j^-GJ d!13^ .dllAiuAlj 1 ^jl*juA 

^ja £^lal<*ll iW'i L-j^lwiI .<Sja]I 3iL ^ l^A ^-j^a ^Aa ^ac. J^Lk 1* <]jA ^a ^^LiuAI 

I^JA AlC- aIxAjVI Ldlj _j3-a<ll SjIaIj V 1^1^ ^)lal<.*ll £-G (J*l*l]l ^ 4-llLuAI dll J 'S.J lljAmV I 

<^)AAI (3^*^ ^)lal<*ll dlil£ Lg 13j A-x-al^ (j-<» .llAxJ! ^a ^Ax-all V ^gAj .^yXxji^\ 

^al^AI ^1 ^-gII ^liiljj ^}lal^G 'Kl ^-llallxd V A. n.’bt.^all Ac* I’lx^a ^13-^3 . ^g-xxilxxiV \ 

. ^g_xxjLoiV I A^)xjAI J-gc. c &a jj 13 a <jV *. t ^W'AI ^j-G A.jVi». < g\1 

l^J ^^311 s^LI^gII ck>^3 ^gJc. o^Ll^-dl Jaj ^j-ojJajj :(Risk Shifting) s^lat^-dl c)^ -s- 5 

!A3-g3 . Ia^jc-j Clijjlj^llj < ; i 1 j£ 1 uia]| (>gI3K A n» a dilj^l ^g 3^.1 ^gil A^)x3]l 

^gjU-dl U^lAU dllllx-ai^ dlj[^JIj <a^)jaAij ^jJ-gIj JjflC. ^a, W‘u.u‘l (3)^^ 


^jj-Gti]! A^)x31 JLgI! ^j-g £-\)a ^ <£^x3]l ui® &3 a cj4i ^jU^i Aij diVVjj 

^)jLux^AI ^jc- A^)dll ^iaJjxlll A^)d .Ig.x’n Jajaia]! 13 a (Ji13-g C^jj-Gtlll J-ax>jq j ^g-ojaiJ 

Ig.g.^ljJ (_33l^ ^)iaL^-A]l ^j-G j/ik'i'i A^)d]l tiAj . Ig.jlc- ^g^gII ^Aal'S.^ll AiC- l^J ^jia^xjj 

JIg A-ALgII dilalAuAI ^I.Wu.uli ^)JaA^G\l (J3i 3)^-^ i3ll3^ .^jj-g13]| A^)x 31 Ig.lVi ^g 

^j.^a\vA li ^aJal^Jall 3 j>*" < g ^j^-g-gII ^j-g ^13-Ga . di|^) Li^il jl A.jlyq'u^ll 

^_a ^Jal^GJall ^j-G oAWg 5.|^uA ^g-L£luiA S^C- ^g ^aJal-GJail _jI*-ujI ^3 C—iAlA! ^)JaL^-G 

^j-GjJajjal A^)xjA 1 ^JtAllj l^JA ^-Ac. ( 33 J-G ^XxjaJj ( Jljg.xjj 3 (JA-g) ( 3 ^AjoLxAI ^ AW^G ^LJjIj 

(j! QjJ tl) -0 4 *JD*-'G 3*-^ (2^3uixAl ^ 1^-^.l’lVl ^glAl ^aJal^GJall A-Lg£ ^^gAc- (J jx^n*\ \\ 

C-|^AA ^ALiAxxLxAl JjAxll ^Ia^AxjjI Lg^ . ^o^xjAI ^ ^Jal^Aall ^ l_AaAI ^g ^AaII Ig.jlc- 
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CLiJloJI ojljUlq ojjIjJJI q.ijjjL^oJI 



J jiLxJI (jA-JVnj . L>^ I AWa ^)ajoij (J ^“u.ua11 ^3 Clj^La*JI 

Jc-j . ^.Uu.ga '1 Mx.W J-a a j>i ^ j ^ajaj ^ixll Uaj (jVi 4 jl3Ju (JIaII i^ja £.\)a ^gic« Ajly^'u-u^ll 

4 l^J ^a^)xjj ^ja ^yxA^h ‘a^ialA a! 1 (J^j 4.j*s. njylujj 4 _iaAI ^}a ^aC^)]l 

jl ^JJaIj Ig.jlc. A 2 kjJ V 5 Ig.lVl (j^AJ V ^lal^A ciilliA (jV (Jj_^.SM ^^3 I^gI^VuJ (_j^AJ V 4 jI V] 


. cAjlx) \a\\ £^Jjj ^ial^-G JdA ^JjaIuia JjSC. 

S)^3 fic- JU. ^^kluuj ^lill Ljaj' c5-°-^ : (Risk Retention) a^Ll^dls .£ 

(Ja^j (^)a a^Jaldallj JaU’WV I ^aJJj 4 Ig IVl jl ^IjI^aII 4.^ \ W'l ^ic. 


(JaIxjII (j^AJ V ^llll ^JqI^a'I £a Aj^j'l|yL-oVl aAA £JJJj . Ig jgfl n Ig.g 7J jJ ^Jali^ll ^jlxd] 

aJL^JI a^A ^_a 3 . IAjJC-j A-uiallAll ^)Ial^G j\ dll*_n-G ^jJal^-G (Jja AjL^laJ Ig.a.A 

A^)jul]l (jl ^j^-GJj 4 <j 3 ^joi]I Ig.'u-O^k j\ l^jlx-ilA ^jC- 4_^jli]l ^)jLui^Jl (Ja Vi ^ic« 

CjIjIxJ 4j JnaiiVjj 1 ^_^.IjjI ^j-G ^Jaliaj 4.” j ^alVal! aAA (J!Lg (J-g*j 

. l^JjA^. (Jl^. ^3 ^JqIVa'1 ^-^.1 3-0 


(JJaj IgjLui ^j-G 4 _jJLojVI ^C- Aij^)ia]l ai& ^^GjJajj I (Risk Reduction) Spat^-dl ( 5 ) 

djljLk-a) Cj jA^. ViIIa'W] ^ja (JjVqMl ^j£aj !^Lg 3 . l^X- j3 J Jla. ajLdJI tajLui^JI dj jJl^. 


A.Ja y ajLudiJSI (_J-G (Jjlallll ^j^-GJj 4(J-G*JI ^)JaldG ^jc. ^jjLGlsdl <JC.J J 4^1 j^La^. (J^L^. (_J-G (J-G*Jl 

^j-G ^)Jal^k a\ <Jjou] 1 jj .Aa*oi 11 a]I <-gXoJI (J!>L^. ^j-G ^iLgIxJI cJliljL-aU 


4llj^ljj-ajj]l ^aUai] Ajljx^a (J a£*j A^)Jg]I ^3 (JlxlLJu^U AJjlall L>° 

'fije' O* 0^15 ^Lu] jl c j£aa 1I ^ 

. lAjJCj 4 IjLujLui^. 4_li£jJ j £ lilal 
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CLiJloJI ojljUlq ojjIjJJI q.ijjjL^oJI 

(jJjLLa jbaxl) JjVI 

: 4^1111 4iiuVI (ja J!>ui J£J AjIaVI Jjx SjjIj 

:l$Ji {jls- S^LxaSI lJljjju (jL-jj .1 

. Jja'i. I.^'l La r'l laj L^'i <JLa. . I 

. 0 j|jill ^ i_Laia-all a_lllill ,l_J 

. 4-aaall jl ^j.a jhia 

.Jala u j I . j 
. La . -A 



ll^aK all AauIuiSH ^-al^taJL (JjJjuj La^ 4jlll!l Cj|;L*JI (Ja /j] .2 
laaxj J^bll Jlj JjIIula!! Lai Jib J£ < _ a Aala ] | ( j* ^ t^yuaLa l b (jauij Jail* <ia!U Jojjjj LgJI (I) 

. 4 j 

.S;lutx j»i (jL^ Ixjj ^Jiuj J3 t jSUil Iojjjj SjJalxaJI (II) 

.Jala (I) UaaJI .i 
• Jala (II) “U^aJI . 1—1 

• a)'>)-^ (II) j (I) •£ 

(II) ^ (I) - 


:<jA (Risk Profile) jJaxll <— bj>xj tila 4ijjla .3 

.‘^Ja La-all ^^Llll 4lj^)Ja . I 
. J^jaall 4-aj3 ^Jc- Cjl^iaLLall ^1 ^)Ja La-all .1^1 ^jjl AjAalil *Llj^)Ja . a_J 

. ^)JaLa— all ajI^V 4lj_)Ja 

. jS- La ^laa . _- 
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:*Li!LaJxl ^jJc (jLajjVI jlaLxa j a ■ <a U .4 
. j. la all Cjjjjll <^2 £jLo±!I 4_aa2 jIAuj ^Jfr ((J^jHaSI) Jja*JI SjJ3 (I) 

. <jjjjl.iSI sLau l£jlal)HL flijJI ^jJc. <L£j2iSI Sjja (II) 

.Jala (I) kLaaJl .i 
.Jala (II) 4 1^^ " . 1—1 

• (II) J (I) •£ 

(II) J (I) - 
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:l$j| uls- u uijau .5 

. ^9 <aj 3 Q ^ ) aj-13 ^3C- -> 

.4jsI£JI <j J itall j3jj ji3aJ 1&3C.J-0 “UaiuuJ! l£jLal)j]l_j Igjjja jl-lui ^jjfr oj33 ^3C- .1—1 

.(jjjjUl 3l3jail a£jjoi 1I ■‘U^Lall jj«-. 4 jU£ 

. La jaai . 3 

s3A (jAiflAJ 4l«*JI Jjlld Aaiau 4ia*JI <_fljua jxu ^ ljLISISI (jC jjju ufljuall jxu jJal^u .6 

: iji^ a U 6, 

. A \\\j\ , ,.g' l 3jixil .1 

. CLljjliiJI . L_1 

.<xaajlLall 

. lua S- ( _ s -U V .3 


:^ai-ua AolLill J^aJl £>* (_ji .7 

tjjjiaU i l LlJj (ji laj A£jJuI1 <jLLuo!Ij <L^luVI <LiLa*Jlj JjIsuj ^jiSt AaLjuilll jlal^jJI jjx j (1) 

. IAjjCj 4_aiaj^lj ljIjxaSIj (jjliaJlj cuVVlj 

(_pi£xjj (jj qS a aSI qa ‘LSjuall Igu Ju* j (juJ! AojjjlUlj Ajsujuu^I AJaaJ! <j^ <Lu$jli]| jlaLxaJ! Liu (II) 

. Ifluifr 1 (Jiuu 
J^a (I) Uo^l .! 
iafl3 (II) 4 " . l_J 

(II) J (I) •£ 

(j JJC. (II) j (I) . J 


:^Jc- SjJatiLaJI JjAj A-^jJ ^ja^Ti .8 

^)lalA^\l Clalj C1 j|^Lg!i 1 ujVI V l“ n^.j phial's a \\ .1 

. Ajjlx^a^ll CljUaLudj ^ic- L* J La-a Scat's «q\I 1 ^Ac. *4 J 

.^aluJaj AjJaJjxj ^aJ 13j ^)ai 1 uia]I jIAxJ-ujI 1 S^)aL*k*a\ ol-^j 

. j La . J 
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'Z'" (j\ .9 

Ji a 4£j2u]| ^JLuaAi l^jLu £y» 4$u^ia1l Ajjill l£j ^jkj A2 JUii 4j| ^J| jLJl jlali_a jm ! u (I) 

• U-JJJ ‘LSja- ^ JjjS oMi fp»“b 

. Ujjtj AjlM i«1I AaIuiaI) ^uLluJI jl^sluiVl ^Jsu <LluiUm!I jIsIxa!I Jajjjj (II) 

iia (I) aI^I .! 

Jaia (II) 4 Laa. " . L_1 
(II) J (I) •£ 

(II) J (I) - 


laj Jjia2V! JjjJ! jA Lai tLjlSjJJ! Lai jijjj tliljLaalujI 4j!iLj i j& AaJUJl UjLajIauaJI tluJacS lit .10 

.9jLdi) 


( S ) jlaHutfl 

(t_i) jLaalujV! 

(1) jlaSlutfl 


%12 

%6 

%15 

( w ;l ■ uaM i&uijll) jjbjiaJI AjUJI 

%9 

%5 

%12 

(^LaxaJI Lil^V') »>iaLLaJI 


.a^Jala-a (.Jal ^Ic. Jj ^ 1 ) AjV _' - "l-I j 1 ' . A' 1 .1 

. l_£tik) (Jal ; AjV <_)jJaai ' j 1 ' ^ . .N r 1 . c_j 

. i ijaljca ^jic.1 (Jjlaj AjV tj ‘ '~ 1 ^' " I" jLajiluiV I ■ ^ 
. Ajjlxaia A_n*aj a^iala-a Cjlj Cj^LajiL-uV I ' 


(jj&jjMLaJI (j\ <j jjj ^OaJI i-i-L^I t AjC.li*aa]| A£jA 1I ^Lal A^llail Cjljl aaluiVI ,j£- <Ulti!t ljULoJI tlialfr |jj .11 

.(j^aii 


v e^>^' 

"i n £*>jum 

kijlall 4JbJI 

%6 

%5 

Jjlij 

%3 

%2 

Jauijla 

%3- 

%5- 

j»jLiu 


.Jil jSl^ Aj jV JjasI i" jUmaVI .1 

1* 

• Jil nx j AJ ^AaII (JjJaSl "l_j" ^Lo!ii*jjVI . l_j 


.S^lalA*a\l (jW^j L_J j 1 ^jLaVujjV 1 

.^jLuiLo S^iaL^a Clilj djjjl^n 1 nx'i 
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CLiJloJI ojljUlq ojjIjJJI q.ijjjL^oJI 



AjIjC CjUljlSl (j-a Agja^ a A£>i!l CuuJaj J5j 4ilil;L»yi ^ IgJ £j2 Aj^Iiui A£>4i ljCjj .12 

£jiJ| .IjIjx! ^UsusJ! jA Ia 2 JjAaJI 1 g ±uj -SjAaJI £ji!l 


AJLaj&l 

Jju^a!! AjUJI 

AjbJI 

%30 

%4 

j»jl4u 

%35 

%8 

AjjUJI AJbJI 

%35 

%12 

Jjlij 


%3.22 .! 
% 8.20 
%10.36 . z 
%7,52 .j 


: (jmZxj a)JaK all (jjLiLs j&> Uoj J^U_a .13 

. A_ixllai]l 'Aj Wi -k *\\ . ) 

.4j^sUiiJ| jjc. iyiali-all . i_J 

. <Lol*JI jUlA. A\ 

. Ja^3 ^ j I .a 
. j La . -A 


^Jt liA ;%25 AoulL Ljxijjl ^ j<j 1, "M t iti I -.1 \n aU A£^UI llllxXM (j! llui^C- |j| .14 

?A£>“i! <UL« 2ilSI A*al^!i Aayj ^ Lsi .%60 il iiL Aj^uL ASjAi! L5 Jjjuiuil SjLj 

.o>* 2.4 .1 
■oja 4.2 .^j 
.»>« 1-8 
.«>* 3-5 


AjjjjaSI JjjjiJI CtxL jibj .jUjJ 220 ClilfLij'iM A£j24 t_u(_vuaJ|j JjIjUI Jj 5 ^Lua (jl£ |j| .15 

?A£j 2 ii! AJlaJI A* 3 l^!l AajJ <_yA 1*2 4 jUjJ uJLSi 55 A£j 24 I 

•S>« 4 .1 
.»>* 1.3 -s-i 


.o>* 2.2 


•\y> 3-7 .2 
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djJloJI ojljUlg ojjIjJJI o-ujjL^oJI ” 


(jA L»i iijji 2.2 4_i!Ia!I 4jt2l_>S! tlulSj tijA 2-3 Ajfrljj]! A£^uil! MuLsLuajl AaSI^I ^LajJ ilulS |j| .16 

.'iyi 4-5 . 1 
.oja 2.25 -s- 1 
."oja 5-06 
.ojA 3-91 • j 

:^xua J^aJI (ja j i .17 

.<bt£jlaJI SjLui^JI tijjAa. 4 JLsj^I uluu^l ^S- S^sIaaSI »jj«* j a > (I) 

.AaAjiaJt SjUaJL jlaaJ! tijjia. 44bu^) Ljjjia jA A*2 j 14I ajLli_4l (II) 

..Lti (I) J 

- Jaia (II) .i_j 
(II) j (I) .£ 

(II) ^ (I) - 


L*2 tjljjJ 270 S-lAjil jijlaJI SjluiaJI (jlSj t%5 tijjia. ilul£ |j| .18 

.ai&j 3000 jlail! 4j^aj3u4l Cjli&jil JJC. (jlS |j| 4ij24l 4J jisjxjj (j! jijloSI ( _ r i£!t ajlal^-41 

.jlip 1350 .1 
.jUjj 15000 
24300 . c 
• jUjj 40500 .j 


:^xu 3 4 JUJI JaaJI (j a a \ .19 

diljJl j!>ta. j a ji.1 ( _ J J\ A£j4JI IgJ (ji ajauj S^ala^l Jjjaj { j£. (Jaaojj S^LxaII Jij (I) 

. IAjjCj uljULllj A4L5l> tu4l 

Ifl ■ "»*; lg g jjLutkJ A£j24l Jaaj l! aju Jalio^VI (II) 

..Lia (I) <L«JI .! 

. J-»qa (II) 4 " . t_i 

(II) J (I) •£ 

(II) ^ (I) - 
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CLiJloJI ojljUlq ojjIjJJI q.ijjjL^oJI 



: JAIUrflAlt (j\ JOX J .20 

• S^Jal^G ^lc*l (JjJaSJ .1 

. I Seal's all Laia ^ic. i^JSi^ I ^jlxll (JjJa^J . L_J 

S^JaliLa jAx/ifl V tPll J^Vi ^3 j 1 ' ^‘V'i > uV 1 _i ■ 

. ’^Jala-G .lie. -3 jI*J! J. ; .3 


:JjSn 4 ^ .uall CjLIaVI 


10 

9 

8 

7 

6 

5 

4 

3 

2 

1 

JljAjJI 

C_J 

E 

L_J 

£ 

1 

L_J 

1 

L_J 

e 


AjUV! 

20 

19 

18 

17 

16 

15 

14 

13 

12 

11 


J 

Z 

3 

1 

E 

L_J 

1 

3 

t 

L_J 

AjUVI 
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djJloJI ojljJJIg ojjIjUI oj_ujLm>JI 



AjjjjllSl cIiUJIjaII jIjc-1 




203 

Ajajhnti J^iSl i—aliAl 

204 

du*±lA 

204 

205 

(■ IjSU a<j AluajS AjjjJAjil 4 JJ)^aII AxaAi 

jIjcIj kjJaaall AjLmu f ±A\ AjJI ,jUj 

207 

AlaLwJI AJJIjaJI 

228 

Al'uJ 
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djJloJI ojljJJIg ojjIjUI oj_ujLm>JI 



AjajWHI 

jj-aVlj Lola ^jliSI <jj£j (ji all lift Jju 

. dlLilall ^9 JlaJI JaaJa^lljl 4_iaAI • 

. aljbU j 4 ilaaja^j 4 \ . X <xa&l ^jUj • 

• Cjljjij-all li a-^]l 4-i]l ^jlij * 

.4laUill 4jjlj-a]l jlj&l 4 ,jLc. (jllJ • 

- 4a'"iA. ^'1 AJlaJlj 4 i Va’i'lj 4jiutj^ull Cllljjjj-aJI -il.ic.1 • 
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cLiJloJI ojljJJIg ajjljlil cLlluI^oJI 



5-4 ±±A . 1 

jjjoi^jj AJliill J-a u^a CljLAiJ cIjUaIa]! ^3 ^."iVu-a Tj AaJIb A-ilLa ijliA] AaIIa s-l.il A.J^a^ ^^A Ajjj^iII AjjI^a]! jl 
A-iIIaII Ajlijll ^^JIaII J-ajJ^aVill A_aaAI Jaijjjj tA-ilLa AjlL AjjI^VI C-fll-iA^I jC- aXlujj ls^J ^1-JjVI 

AjjlLa (JaxJ AjIBjII ciili ^_L ^aJ AiaiJI ^jUal jAjJa jjflj U L^^lj -liillM ciili l,AiJj V 9 I Lin A_ixaJli 

jj.-a'yij pL^I jjuxa-i3 A.Ja^C- Aj-Iaj ^jjBjj .lii-J LaA ^l*-3 ^IaII £.LVIj L u.ua Ax^jJa^All A-IaaJI jAJ 
^ 1 ^ ^a3j ^^3 La£ aJUII AjIbjIIj ^^JIaII J^j3-aV^l jdJ A^LlII ^-ijJajj j^AJj AjL^i}UI aJU djjjiiiil .Lj-l-a^Ml 



aJUII AjIb^Ij JajJaViB j* 5SiLJI (1 ) l)^, 

cIjLjI^aIIj ^.ajujj La jl A-Laiaa-A AjJIa ^»l3jl (J£ja ^ic. oUaIaII c_fll.}AV A_a 2^)J J-ajJ-a Vill jl3 (jixuLa J^Bj jjj 
A_ljlaj| disl£ ^.Ijjuj I^jUajjI dilB^aJVI <^-ij3jli J-aJ-a-^A \\ $.LVL ^J*iJI *IAM AJjLa ^g-g-3 AjIb^II Lai 

dLaIaII c_il.lAl ^jjj lgj| cilia. IajI^C-I ^3 A. m.A A_ill IgJ AjjjJmll CjUjI^aIIj .*IjVI jj^Vil A-uLa jl Ia)£>*^ 
jl djlqq'ill J j!u ^.'-^ ^VLa-A ^^3 Aj-aj-sa^liAj S^Axja jLaJ Ia«iJ«!1C.I ^3 c^IjUaJ o-llc-j t^JLaj ^ a£ (J^auJ 
cIjL uaB SjIjI^ aJIaII SjIjVI jA A^j!Laa Ji^g-2k ^ ^UVn Ajjlaj SLaIaI Aa^Ib <jj3 c!jI*-iia ^1!ia 3 djLIjjVI 

A^lla-a Ajjajj cliluAJ j c_jJluil A-iL^JjaaII aJIaII _^Hll ^.W'u^j LaS . Liajl £_n]l JLkjj £4ill SjIjU aIIaa 

^illj AaJiSja]! l^_La J AaJU]I AjlBjIa _^aj ^ u^’i j A_i^jjti]| ^al3jV I ^.W'u^i ^HJIj Ai^-uJI l^la 

^aliAA ^l;JI (Jj-aall I^A . IAjjc-j _jl^aJVI djV ^1 *-aj A-UajII (Jj-o^LoiII (_jLa AjjU^a^kj c_n]Lail l^-i3 ^.W‘u.uj 

CjI^luII jjJa Aajj^III cljljjl^All j|^c.J A.jqft ^g-Aj JIaII jj^aII Ig.Vq'n ^jl c_i^j A-iauLujI Cj^)1^a ^^Ic- 

.Ajjj^SjII diljjljAll jl^c.1 ^^ic. ^ u/an c_i^jA liA jj^jdll JajJaV^ll ^jlaJ lg.“ixx>a j ^^1 A.^’i^aB 


f IAU (JjjLaaSj AjkjkVi AAjumjZ A.jjjaV^B AJjlj^l AuaA i .2 

oAAj CjI^I^I il^jl^ AjIb^II aJjI^aj 3ajJ-a^^B ^^3 6«1 C.Uaa 1I Ifrla oJA*Ha ^j^al^jC-l Ajjl^Ail ^jl (3^*-u Iaa 

■^aj'N.l'l (j^AJ ^_pa|^C.VI 

3-aj3aVill djjjl^A A.jaV'i . 1 

i Cjl^liAll tJ-fisj ^ JjJ Iaa ^)|^)aLujIj J,^U,aB ^Jj ^J-aVi Sjl^VI (_£*^ JajJ-aVlB ojl C- (jl 

Sjlj^l CllxBjJ lij ^liLaS C(_)jJaSV! c_jj^)Ia]lj jl^.VI jjja.’l I Sjlc- ^C-LaJ (jjjaiAll 

- 204 - 
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CLiJloJI ojIjUIq qjjIjUI cLlujLioJI ” 


<jl£ IaIj t Alja ojlL A_i1J J.l^JI Jj 3 JjjAdll Ajji Ajjjall <J3 AjAai]l J 

( Jc- JaVJa]l c. QjqVM dlLuaj jll oAA aJjA^. ^Jc- JaV I AC-Lluj LajLaVill jj AjILoJj dlLuaj J (jc. Jjb ci H a 

. Ja^III 

aLodlall J aII^VaII Cjj^byi j Ju.u‘n .2 

jjjljj ^Jj jll 0 -oJ £jJaj ^JVI J*^J L>° c . lILall Jj JJaII cAjU-iJI ASjx-a Aic. 

.oLuIIaII J Aill^all Jj JJumll JJ (_£AJ 4 -^IIVaII ^LoilVIj CjJaJ A_ixdjlL Ia^Aj ClAa.j J1 

. fi Jj V 1 (JJd^j LlA JaXJ lg.lx~S.J LaA 

JLJI Ajlaj AaAV .3 

Jja^. J Jj Jll CjIaJVIj cjJISjII ^liijl Jc- c^jvj C5 ^ a^LJI Ajlaj j Aa^v J JjJJI ac-LuA 

£-a AjIxaII ^UiJM AjjILg jja U^ 4-ASJ J (oLolIaII ^»ja 3 jl SjIaJ (J£j Aj-alVllj tAjjJall <JS J^lV 

Jil aaVj ajjIjaII (j^j 4cil]j <jc. jjJillj I^jUjujI JlVi j Jj cjlijjyi ajaVi! AjjIjaII J &JJI ^»l3jVI 
JaJVjj ^IjJM A_iaaL ^cjl ©Abj ^JJ (_£AJ I AAj tAjjbVI <AjIa^JI (Ji ^JJ J-aj JliiJI jj ^ja3 J SjIaJ 

. qLuiIa]! ^»Lai3l ^x.ja^ (_)l3 Ja &LolLa1I Aaj3 ^jLaa.'l J Jaj ( *— Jl^ll 

IAiIIaII CjJjLailLojV I A-LSkJ .4 

CIjIa^. J l ^^A La SjIaVI ^L.‘i Ajjl ^ aII JaVujL AjV AaJuj ajijj-aJ aJIaII CjJjLalilujV I A_iaJ ^^3 Ajjjall Ac-Luj 
• lilli JJ A^la-J Cl^jl jll iAjIa^JI ^gA La j c." n-s. ^j-a JaC-J c_L 2 kJ jll Ajjb^l 

: Jj Laj J-4 JJ Jill SLLlail fbl Jc- ^j-uiauj kiu^j o JJxla Aj|J AjjjJ^UI ljUj JI]j 

•L^JJ*^ ^L)I^V^ ^Lj!Loia 1I Jjfl ^j-a La J La Vi 'I lILaTl Jl . 1 

. JaLuiSl ^Jl Ig LaLa^j SLaIaII c_fll^Al (JL-ajJ A.jIaC- lJ-uJ .2 

• ebVI ^JjVl j (JJjJ c^l ^aJ^I AjIa^.j ^LaII A_i*- 2 k^ai ^.Khii'i A.na.A c_^I^aI CljljjJll JAVj .3 

^)Ja]I ^)ILjVI ILa (JlLa ^J C- ajbVI J-aVj La^ic-j 4 (J jx^vvll A.IaWaII JSUaII jIJI ^aUaj J jJ .4 

.a^Laj drill (jc. ^_^aVI (jj-^ ojj3 ^3 AujoiIIa (JJ^. ^ JjJ Ig.jlc. 

^ JJ Vjj-aj ^aL-u3LU A.\q UaiaII LaLa^kll 0 -aJi (Jja (jc. AillVall ^aLai3V I (JJJ Ju^'nll A.j'aC. lJujJ .5 

. (Jii o LuIIaII a Jl-av^a 

. Jl JaLaV-all C—fllAA^I jJVil SLaIaII ^-jjl ^.Ja*n ^^3 ^jjiLaj-all J)j^Vi ^Jc. (_L^*j .6 


ljUjJLI JlAC'lj LajhVill 4 jUt j f Jl Jl jUj .3 


(j^LlI ^j-a LV ujVI cji3 (j-a Ijj ^j-a AjV I^sIaaI Vi JJj AjIsJj LajLa V i\ 1 abli Ajjjall ^iVudi 
Ajjl ^all a!ac.J ^3 jjjijLioJ (j^-^l (_jal V j^iLf I jjl (JJaII ILa ^3 Aj^lajll CllLajJjAll CjjLiol A3 j . jjjjljj 
(JaI^xII a£jL1a]I ^Aj JJj .UaIac-J jj^y^Luij V (j^LH ^j-alVAuVI (jA Jjasl jLj l^J jj^-ajjL 
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CLiJloJI ojIjUIq qjjIjUI cLlujLioJI ” 


j I g.qjq V A-ixsIj laln^l 4jjljAll ^a cHlnfeVI <jj£j Cfi 

, (JjuIj ^HaIx!! JaLiV^ ©lit 4jjl^All ^.uAl ^j^^l AVI qC- L Og.l! ^\j lil^ 


l^-lA © J2 ^)a]I 


tilt ©.Lajj 4jjtaVI Cliln^ll pbl (jjjts 4 'ia.W‘uJ j V*ilj < a\ J1A\ C5 Ac. ^jaVj 4 j)Ija 1I u_ijt£ lit 

^1 4jjI^a 1! ^ l^^jLujj ^al lit Lot .UH^el ^a Ij^jLij (3 ^* jj vV ^ na ill ^ullij lH^ja djli^^lt 

4a^.1^a1 VjI^jaaII jI^jI QjIxjajj lJzjx* ^jli Ig.qjqV ^gjle ix^j laln^l ^g.jle ciina^a ni ajjIjaII ^jl 

.<Jc. 4 jjj1a 1I gutnllj VjI^aII ^UaJ 

3-ajJ-a Vi II ^je aJj^aaII 4j‘iqll (jlVll (Jj£jaJ I^.aAI ^ja 41ixa Ujl©.j^V lU-an JaHaVill 4 a1aju ©.hII ^jla lil 
©LaIaII Ajjjj hjhH ^a ^aLou! ©jliVI <^a liU.II ©iLjall 4 HjLaa c t iUvTi ©LaIaI] 4.j ViI^jjaV I 4laVil it^el l^liiAa 
^aJJ tiili Hu .JajAjJAlIj Haul! <_£.1 a]I ^gJ ie Ig.QjqVll ©LaIaII ^juaJ ^glill 4 JxuLaV I Vlljlxll 4aLiJaVlj Ig.'lAgAJ 
<Lla Qj£j <jl u±aA ^^Ull oLaIaII uilnkl L^j-Jaj jp£l (J£xH I^h Vlllj JV^I iaiaVll ©.LxjL ©.hII 

4iaVI <je aVi/iaII 4_ie^ill CjIjJIjaII ilic-Jj ©.nil He j .Hu Uua 4 j13jJI (_>ujUj <jl ^-iLjau ^Lall 

Aj^LaII 4j^jHliII Vlljj! ^ aII £jJa^l 4 aj^)UI ^jjIxaII ©. IHj ©.hII ^aJJ (JV^I jHaII 4-la,Vtj 4j^k j iIjILaV I 

^uull ^xjaj 4x3 jl(JI cHIjuiaII 4aa£ HHuj CIjIxaiaII 4jj! jjQ ©.Ini ^lliAa c^alyLxll Cllli c_fl|^]aVI 
ujIxjiaII $.|^Aa 4£jI^ ua (j\ 1>J ^Ullll ^>*-uJ ^LiXAj ^ftl 4-1 a£ ^)I-1XA jla ^^gJtilLlj 

^ja ^tliVI 4^.1-^. Ljajlj .aJIaII S)jWI ^a 4jjl^All j!.}el ^je (Jj^jaaII ^gJI 4aLjaVlj ClAx uaH ^alajAj 

^UJI SiUll P^)JA JXA ^LlXAJ ^ttVI ^ AAVlg AJ ^IHjVI C'IjAa 4-ujUa ^aJJ ^)Ll*_A LtJajI ^alvll jI^aII 

c a lU^’n CjUjI jaII ^!.le! ^jl ( j^alHj 4 ,VViI1jj .tHljj^LAAll SjliJ 4 ^Laaj Lajj ^jl i>j ^jaIjIa jA 

. CjUjI ^aII ^.lij ^aJJ ^JA ^iil (JJjl-iill ^)JjlxA *L£j] ^ ^aA IaaLuJ ^j^ll 4 aj1^La 1I jUAll ^LkAjj 

I Lua 4jjl^All iliC-l Cillj)l*a4 ^j^AJj 

cjUjI jaII 4iV . 1 

41*a SAaI 4jjl ^ aII Hu Ia o^lej c4jjljA]l CjI^jHj ^iaujj iliel 4jjl ^ aII 4aV 

il^VI 4 jj)j>^C.j 4aajaja 1I ^yHo 4 jaIjjj 4 *i Vlt oiA t(Jal j! 

4 Will ^ jSj j .4JU1I ^jj^jaII CLs^jIhJ 4a^I^ 4, Will oiA t4^.l^JI ^gJe ^jj^Vl 

JjIhIIj tHUjiLJI H.^Vll 4jHlitll Vil^aJl ^ale jjjaIa (J£ja ^gi 4_jjl ^ a! 1 4 r lxAiJ^]l Ja jJ-a4.ll 

. ViL^jj^aII aiA Hfilil 4qVi4.All 

4aoI;JI 4_V^)a .2 

^gi AjaSUaII Ijlarll SjbVI ( _ 5 Jc« j 4j.\iaVi'l Cjlj!.iyU 4jAaLVI Clil^jjiAll ^,ia\ii 4,W"t ^ jt 

.^a ^I a Hie (JjJaalj 4 -iaaIII 4 AAAVI 3 ^jU.qll HjIVj'i V^/ lj 4 aI*JI 4a*iLla1I 

j)jS V I 4i^>« • 3 

CIjIj^IlaaII ^a l^Llalloj l^A-H^e 4'^ \ ^_j l ^ *>\ \ ^J^jaII ^ I^ju-Hjj 4JjAa 1I t-‘* 't ■vj 'Vq-aI I 4e.l_u-a 4n 

. Ia il A*ielj Ujl^l ^je 43 j^aa1I 
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CLiJloJI ojIjUIq qjjIjUI cLlujLioJI ” 


.4 

ijjQ ^jc. Ajouuj^a]! j .Ixj 

ajjJ £ I jl ^^3 (jC- \a (J£ a.uJ ^3 

AjuIiIa]! aA^ja .5 

<jc^i]| Jaia^JI (J±1 (j^Ti .^g'n AjutLo Ajjl^dl ^^ic. C a r>j 

.L_bailL<JI Cli3jll ^ ^»pUI L5^ ^J> iaLA ^ Aj.la.Jj Aj13jxa]I jl 

^LaLill AJjlj-all .4 

^m*i ^^aj sLuIIaI] A-ilLall <la^JI \ju& dUjlj-dl a ^^a IVlcistcr budget 4 XgLoi]I ^jj 

4jjb-dl <*_al£j ClA».j \a\\ jjAj j i^axAjj AjbV'u.u^l <£jjoi]I JaLudj 4_2kjl cJ^ L-a^-La 

^J-JajJ ‘L^AaJIj ^JaJa^dl 4jjJ.l£i]l <LajlL All jj (JjjAill L_ljjj2kj 

! till (2^ ^3j A 11 ^3 AA^i-Joll 4 jjIja]I 



4j-aLuJ| 4 Jj1j,aJ 1 (2) fij JS-uJI 
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CLiJloJI ojIjUIq qjjIjUI cLlujLioJI ” 


ClAa.j 4jjlj-a jl.iC.Ij VjI Ijjj La &Laii«a *lLaLai]l 4jj! jaII jljcj/ (J^jLaill (J^jJuil ^^3 ^jJaj-a ^aLo jj3j (J^j 
£-i2l (JUkj CjjjjJSJ £ jjJa ^ CjIxua'1 AjjIja «^*J J Cjljj|_^]l £.)*> cr^ CS"^ (_>»jLuVI C5^J 

ojjS jl CjIjj3 (jc J*j J3 ^»lc (J£ojj .<Lajl£]l 4j]Ia1I CjjjiAll (JjLk 4 jljj £-3jjj ^ CjU-uaII ^ui3 j 

jl Static Budget 4 j£L2I jl iyill ^UJI oja ^^-aujs dj|pall oja 4jIjj 4aj13 <JU 

^3 ^^ajojS jl 4 jlSjJa 1I ^cjtiill ^jJaju £jjJa ^3 4 j]Ia 1I Clllj±a]| jl Spall (J^L^. 'LjjLill (Jj*J J3 

(jpLi ^jl ^pill cjljjljAll ^jl (J£-udll .Flexible Budget ajjaII Ajjb-dlj aJL^JI oja 

I^A UjIjc) <3jxa ^lc ^^JLdl ^jjJaII 

. ^ tljV I Ajjlj-a 1 

.jrtiijU ^LajjUl jIjaII 4jjlj-a 2 

. 3 

.AjjbVIj \)x j3b t—fljjlx^va'l djtjjb-a 4 

. ^(J^VI Appa 4 ^Laui|j]| CjjjLn^Vb 4^1 *Ha]I Ajjb-dlj A^LajjjJjII 4jjl j-oll 5 

AjjljAll 6 

.<jjjj£i]| A-ljj^lAllj <Jjjj£i]l (J^jll 4 aj 13 (Jj-a AjjjJajll ^J-ati^JI ^jljlll 7 

! 4 \cl 1 u ^ % 1 1 **' \ a L>L sl*i \ ^ It"- \ i 2**> ^ il l i ^-s‘\a \ i i‘* \ \ a\1 oAA jl jc l AjJj^I ^ u 2 -* ^ \ i Lai3j 

ljUjjaII 4jj|jA 1.5 

Aaiaj (JJjA.VI Cliljjb-dl jjl C* \.\ Cliljjb-dl jljcj (_jjjLuI ^_A djlxJi-dl Ajjb-a ^jj <j 3 ciluj V La-a 

. ^Cajl3 ^)jJuli-a jl ^)jaili-a Ig.jlc. 

jI^c. 1 c_iUajjj 

1§J Cjlc-lix-all ij-^x ) (jl AJUJI (J^-^. Clu3jj j Igjt \) ^jiLall CjIa^II JJic. 

A-Iaj-ujaII 

.a^^ll ^_1J J3LU) (s- 3 ) 


a-uiUjoj jlilc-VI (j^*-j 3^-VI jljiluiA lg.at.jj ^SjIaII CjIa^j]| j^c. <LLaJI Sjjill cIjU.j^a j 

jl 6 jljj ^^3 ^3 (J-aljC. (_^|j (_^^L-aj3j/l c^WS^j <*_3 j!Lall AjoiSLIaIIj ^jAx-uii ^^3 

. lg.3t.J J ^3 j1a 1I Clll^jll 

£_ij ^3 Djia]l (JjL^. Ig.x n ^3 j1a]I L_JjjJa (_)j-aL^j <x3jja!I CljlxJi-dl jl^jj ^aJJj 

( 1 ) 

^alxll <*_3 jJ-all A^jJall CjWn^ (J. ea^J Cllljj^ajll Clljl £ j ■'''■vVia'I ( XJJj jljjVI A^JJOI jaj2j 

iJj LaS L«jj <cjja oa^j 10000 i^u JLojj 2011 
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cLiJloJI ojljJJIg ajjljlil cLuul^oJI 


9Jaj 3000 

ds^t £i^' 

s^j 4000 


SJaj 2000 

ClilljJI 

1000 




• dA^^ll _jlip 20 oAxuxj (_£A ]1 £-nIl ^)Xjoj u' LS^" 


2011 ^l*Al CjU-uaII Ajjlj-a jIac-I : uj jIIoaJI 


(i) <> 


2012/12/31 ijk Aj^Ttalt AaIIaII Admit £p> ljUj^aII aJJIja 


Admit 


d4£J! 


<JjVI 

u^t 

10000 

1000 

2000 

4000 

3000 

lg.3t.JJl 

20 

20 

20 

20 

20 

oA^ jl\ ^)J«-UJ 

**200000 

20000 

40000 

80000 

*600000 

dilar \ \ a\\ A-aj 3 ^JLa^l 


Sa^^II x l.g.Jt \\ aac. — JjVI ciAxnA ^Laaht * 

20 x 3000 = 60000 

^-LjVt ^a.jA^k (AjIx-Ua ^•ja's.a = <luJI dAxj \a ^JIa^I 

20000 + 40000 + 80000 + 60000 = 200000 

£_ij _jxao X (<lAid <1 *jA 1) Igx n ^AjIaII AjIa^JI AAc. <luill (Jl^Ia IjjIj £_ii]I ^> Xjal U 1 ^ *ij j' 

.(20 x 10000 = 200000 ) sa^JI 


^UjVI ajj)>a 2.5 

AjAaj oj!l3 AjIa^. j\\ AAc. Ajjl jjQ ^jJajj ij AjIxjja' 1 Ajjlj-o Axj ^tijyt AjjI^a j^Vi 

^jjAAj * jjjj 5Jl^ C5^J *W^^j ^>|^' 4 -Ia^U U uaa ^tijyi Sjl Ia^. A a^.a AA^I^aH oA&j c<‘m.A 

Jl ^Ajj ^5 ^jc. £&y\ SaL)!! ^jl ciii^. JdAll ^^Ic. ^.x^c. JlAu jjjaja Aj^tilL aIIa (jla ^tijyi 

^ja a^)l ^y I ^j^A~n ^1 Ijj LAojIj 1 1^a1.W‘u.>j1 ^ AqIxa AjI^a (jC- SjliC. ^jdajlill Ia&j a! 1 ^3 ^jAajls 

Iaa L_a jIIiaII (^ja (Jst C ^yi QjfLl <jt AHa .4Aa (j-al^AlI IAjIxjoiI ^gJ) j^k ajJaj A3 a!1 £_ij 

. AjIx uaH Ajjjj (jdaU's ‘i| JtilLj A. m.A 4jx n (jlAia3 ^jc. 4-^jlj SjlwA <_£AjJ 

:^lljyi AjjljA aIac-I Aic. AJtill AjUtnll ^>3 jjj <jl s-^j 

. ( ClAx n^ll Ajji^A (j-o) (J£l AjlBjjaII CIjIxj iaII «1 

.SaaII (JjI ^jj^^-A aia£ .2 
©Aaj! (jj_^-A .3 
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cLiJloJI ojljJJIg ajjljlil cLuul^oJI 



+ lg.3t.jj AjIa^jII AJ ic. Am a ojia aac. <jjfLi i^Uajj 

.& aa]I ( JjI © aaII 


( 2 ) Jli. 

( jjj ' N.Aj JaU ' W^U JaJaVi A ^ jaaII ^jl CAI *_ iia]I AjjljAJ (JjV ^ ( JIIIaII AjLoj 1 *_a AsLjaj AjI ^ j ^ aj 9 ^. Ic - 

l til I £Jjil Aj *_ 9 j 1 a]I CAIx - Ua ]! <_ja %10 ( JaIsu £-JJ (_]£ AjI^A Ac-LjaJ 

A *_ 9 j 2 a]I CAIjj - IIaII aA^j 300 jA 2010 <_ja £Jjil A .». u ^> a 11 Ac . Lja 2 l ( jj ) j^«A ^jl (.** ia \ c - Ia | 

. S^J 4000 ^ 2012 fM\ f l*ll c > JjVI 

.2011 ^1*11 fcjlj-a aIac] :uijlk4» 

( 2 ) JIA J * 



2011/12/31 <j£ 4JU11 <LL4I (jfr ^UiVl 4Jjt>4 



d4lAl 

JjVl 

o 1*11 

10000 

1000 

2000 4000 

3000 

I^juj jaijiall clllii.jll lie. 

**400 

400 

100 200 

*400 

3 AaII (jjJ^_A+ 

***300 

100 

200 400 

300 

SAaII (JjI QjjahA - 

10100 

1300 

1900 3800 

3100 

l^ktlil . _ ClllAa._jll lie. 

l$Jtll <*ijla]l dlll^ll 

lie- c3i>^ 1^ l g l”' *'] t - i^> 

yi cili^_j]l lie. i_jluila.j ill 


.*o Aa]1 (JjI 

jjjp^x. ^-jL fl (>j c 

,Aa ^' J] 

CIAxhaII AjjIja ^3 IajLa UjI^j! 



• CT 1 ^' 

CAIxUA ^JA %10 = 

(JjVI oCxJI (jjji-a * 



4000 

x %10 = 

400 


. AluJI ^JA £4jU 3. 

IaII ^JjjJ^La = 

ALaiil ©AaII ^>^-1 (JjjsLa * ^ 


2012 j»l*J (JjYI Cilia n .a /ye 

1 %10 — ALalll ^JA oAaII ^jjj^-A 



4000 x 

%10 = 

400 


. (Jljjaill Clll)3-1XA U-U'S 6 A^. J 300 jAj Alulll (JA (JjV 1 £JjiI SAaII (Jj! (jjjJ2^A — Aluill oAaII (Jjj! 

3 j 2 uLa !1 ^UJI Jlj-all AJjlj-a 3.5 

aIja]I Aja£ AjA^A jA AjjjjAll oAA AlAcj ^ja c_flA^JI <jl c." n~s. AjjIja AlAcJ ^ja A*j IAju^iVi 

.IgliAjiSj IAj|jjA l_±^Ij1I Aja^' 1 lilliSj SLaIaII ^aL^JI 

Ia <jjijA]l oAA aIac-V ^ti^Aj 

.6 A^jll ^.j u^-aM A-aj^UI ^liJI aIjaJI A_ia£ — 
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jI^aII ^ja JJLuj — 

. Aj*_9jJa]I A-Aa£ — 

• (JjI ^aL^Jl jI^aII qj^La — 

.yiill ^>^.1 ^I^aII (Jj^La — 

(3) Jli. 

:5_Jtl3l CjIa^LlaII ^)3jJ (_paj3 ^Jcj JjjUl Jliall dlljtu ^gJc. J.Uj 

2 U^’ll Aa£}UI j|^a]| 

. _jlip 2 ^laJI ^I^aII (jA ^\ j \\ ^j^c. ^>*-*- u 

,^}C. ^Ii£ 1500c 2011 (JA JjVI Aj|«}j J_^2k^A]l JI^aII (jj^A 

C^ULl*.] ^JA % 20 Aj JaUl^YI ^ jil ^laJI jI^aII (jj^SA 

.s^j 3500 <2012 ^UJI ^ja JjVl £^>ll ^ ^JjIaII hc . 


.2011 s^jaUaII ^Lkl! jI^aII aj)Ija ^I^cj : c-j^ILaJI 


(3) JH» <> 


2012/12/31 (ji A jg* 1>I| ^LiSlajl <jC. s^uiIaaSI 

AluA\ &\J\ jLHSM ^1311 JjVI 

^l&JI jIjaSI 

10100 

1300 

1900 

3800 

3100 

l^tlj] i _ J-lc. 

2 

2 

2 

2 

2 

SJfckjU ^l^J) jIjaII A_ia£ 

20200 

2600 

3800 

7600 

6200 

AaJ^U! jI^aII ^JIa^I 

*1400 

1400 

520 

760 

1520 

oAaII ^>^.1 ,jjJp»A+ 

**1500 

520 

760 

1520 

1500 

©«1a]| JjI yjj^A - 

20100 

3480 

3560 

6840 

6220 

^aL^Jl «}|^a]I A_1a£ 

2 

2 

2 

2 

2 

^)Ja]I 

40200 

6960 

7120 

13680 

12440 

jlilJlllj Cilbjnn.41 <-aJ3 


l j^)A Aj^\j ^Ic- AjjI^aII oAA ^aJJ — 

.£;ti£U A-opUl ^l^JI jI^aII ^JLoaJ JiIajJ I ^JjVI 
^L^JI jI^aII Aja£ Ajjl^A^ l^.ljjJ l_l^.1j 3I cl) 1 ' 

. 0 Jl^.Ij ©^.j ^tljV Aaj^UI 
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CLiJloJI ojIjUIq qjjIjUI cLlujLioJI ” 


. IgJ I^ jA L-ldjll aI^aII 4_1a£ a3>j] • 

aI^aII ^JIa^I ^L^JI aI^aII (jA Aj JaU'^V \ S^IaVI icjj ^All SaaII 3d uj-3^ -0 IaaL^jI ^»JJj 

.Saa]I Jj! ^jj^^-a ^A l>°j i-aj^UI ^Ldl 

. A-li-uJl ^ja £- 3 !! SAaI! 3d 333^-3 = ^A-uai] SAaI! 3d 333^-3 

2012 ^»l*J 3j^ AAdtnd l>* %20 = AAuill 3A ^>11 SaaII 3d 

(sa^U ^ 2 x sa^j 3500)x %20 = 1400 

. <idl 3A i}j^\ ®Aa 11 3j^ UJ-3^ 0 = ^Aolll &Aa 1I 333^-a 

. AjL^IAaII <aj 3 Adj] ‘Alillilll 

^»ldl jI^aII ^ja a a^. 1^11 da^^II ^>*- uj l^A ^»ldl j!^a]I 4-ia^ t-j^jjJa u^ lAAdj] 

. ^^Idl SAA ^^3 


^uuUaII J-oaiit ^UJtj-a 4.5 

3-‘dl ^jdjj 3^ L>° SLuaIaII 1^-^.ti^j 4_2dd^M 3 AX ^ AjIc-La AAc. 3d Ajji^All oAA AlAd 3A c_flA^_ll 3I 

oAA AlAd SjlA'd (3^ ^>jj • 3 jAUa]I 3 a3L ^ <il£j 3I 4-ilddd AjIc.Lui]I aAA <ii£j AHa^j AjK^Uaia oj!l3 3-2-^. 

<ULaC. l QjJajj ^J-ax^’i V Syi3 3£ L_Lujljj Laj I^JjAxjj 3^*-^ ^ (j -0 _jA^j Ajji^All 

Ia Ajji^All oAA aIac.] t-3iaJJj .^d^l (jAali^Jl Aic. 3d*JI 3) &Aljj Ad &AjA^. 

.Sa^IjI^ ^dVI Sa^j <Aj^UI AjIc-LuJI aac. — 

.Sa^^I a^LluII 3 d 3 a^ — 

.<x£jJa]I 4_ia£ — 

(4) JtA 

2 Sa^^I a^.Loi]I (jjj lUc- AjIc.Ix*j 3 ^Jj da^3^ ^j‘^-^‘'i 3 (3^321 33-2i ^c- 

• j^ 3 a 

. ^aUaII 3 axJ! aAjIja a! A d : ujjIIsaJI 


(4) J1A Ja 



2011/12/31 <_ji 4jg1 lall 4JxJI (jfr j^iU^I J.a*JI 

4J Aill 



gHlAi 

JjVI &J\ 

u>^t 

10100 

1300 

1900 

3800 

3100 

l^tijj i. - ia. jj" dilii.jil 

3 

3 

3 

3 

3 

oA^jll 3_a)5UI Clllc-UI 

30300 

3900 

5700 

11400 

9300 

^tij5U “Laj5UI Cjlc-UI .HC. JLalkl 
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60600 7800 1140 22800 

0 


2 

18600 


(_)a*JI <il£j 


• L)J LS^" &^A ^aJJ — 

CjIc-LuJI ^L^.1 jLj] : JjVI 

<a^ui cijic-LuJi L_jjjja ^jj j ^jji^A ^i\ j 

. jUj^IL (JajlII 4,qK“i ^L^jj 

<C.Loill ^>^.1 ^ A-aj^Ul CjIc-LuJI ^JIa^J L-JjjJaJ tillij 


iyZLA] jj& ^ju/Vill { fljlKl <jj!ja 5.5 

SjJxilAll L_ IaAj C-JujL-^a]I (Jj-^3 IajIj (J^Jo^aII (3^ Cjljj|^-o jl.lC-1 2 liC- 

^WLlj JaLodll jjilL iaJJjp V j ^[±^\ jl £_nll JaUlj (Jja (Jjaa JaLuij jjxjj CS^J 

-a!i]l ^aliS o^aLaII jjc. 4-iC-tL-all L_fl2l£j]l jl l-LjU^ia'I AjjIja 

S^iiliA S^jaIia A-iC-lij-a L Qj\l£j |lj 
AjjIj S^jaLia 4-iC.Uj-a l <n\l^*i 

(_JAJ £-A jl Lj ^)j3t.’n 0^1*11^11 S^uLa]! ^)JC. L Qjll < Vi\l Ajj-oilij 

^ (j - ® ls ^" AiijliiSI c. <ajll£illl L] S^aoLaII ^jc. jI^aII 4 ^jujIaaII ^jc. I^hHIaI 

. CjIAxaIIj CllVVl c ^ u^aII ^^Jc. (j-iAtiljj t^U/i.a'1 _jLj| (Jaj -laLiiM 


^tilU (j* J£J jlip 2 (JIaaI! (>5 Jc. ^joiIiaII jjc. (J-axU SjtaVI ciijl£ jla 

L_a2l£j dolj Ia1 £ JaLkij j>]j I a K°> ^WL) -0 uj^ J4C. c_i21£j jj^j ^jU 

( jjdiij l^jlaua.1 ^aJJ c. : *n^k ^-alic- ^^Jc- C > l^A*>n liJajI C-JjLujVI i^Aj . ^jujIiaII JJC. (J-axII 

c_iJl£jU <jjoiillj LI .^)J3 l1a3I S^uLaII Jjc. Ajc-Iu^iII C_^i]l£j]l JiiJ ^gjlg-ill ^ja->a!1 j l_JjLujVI 

3000 ^li3 ^jj 3000 u^a' 1 jL^j uj^ 5 ^j^I S^UaI! jjc. ajc.Iu^»\I 

jl ^/lx^aA.11 ^g_lc. ^jJAtlll AiLlilll i^lLlA]l A-iC-lL-all L qjU£j11j AjjI^aII ^jAjJa 

JJC. <JC.lu^a'j C_i2l£^ll l^jaLjaj ^aJ ^ja j Alljl!i3l L-flJISllI ^x-alic. ^-Ia^. ^JaVi ^aJJj .CjI^slaIIj Cj^VI ^I^La] 

. L5 jl^i]l c ajjL^aAll ^jjIja lil o^JuaII S^UaI! 


(5) Jli- 

2 cj-axll ^jl ^ic-j (^Loill tJtlAll dlljljj i-llj 

(J£l jljjJ 3000 Ajjlilll ojjjli-a]l Jjc- (J-axll ^_k2l£j 
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.2011 

^alxll 6 Jjoi1ja11 

jjc. ^ i'n.Vill . ai'K"' Ajjl^o jloc.1 :cjjlia^l 

(5) JliU Ja. 

2011/12/31 ^ jg** aII 4j]LsJI <L1ui]| (jc S^uiIia!I jjc <_a^l£j 

'LiuJI liilllil 

10100 

1300 

1900 

3800 

3100 


2 

2 

2 

2 

2 

©Jk^ll ^)jujUa]I ^ ac - (Ja*JI <il£j X 

20200 

2600 

3800 

7600 

6200 

e^iiliAlll ^xuLiaII jac - (_Ja*J1 A il£j 

*12000 

3000 

3000 

3000 

3000 

AlLliill j^UaII jac . (Ja*J1 l ‘<nll£j+ 

32200 

5600 

6800 

10600 

9200 

^auUaII ^ a £* l qj\1£j ^JIa^.1 


! ^Jc< ^jjl ^ aII aAA ^aJJ 

/©^liliAll ^jaIia]! ^ a £- (_)a*JI A.^K'i */c4jVl 

.a.1^1] ^IiLaII jac * (Ja*JI <il£j ^3 ^[ aa $\ Ia^L^j] ^aa 

. jailfAll jjc. Ja*JI ^Ia^.] jL^j] lA-ijliill 

.Spill Ajjlilll ^aoUaII l j S^uaSI ^*IoLia]I ^) ac * cJa*JI <ii£j ^a's.a ^Aj 

.^jj ^)auUa1I ^) ac * (Ja*JI l qj\1£j ^ja^a = A-Loill Ajjlilll ^)jaUa]I ^jc. (Ja*J! l qj\l£j * 

3000 + 3000 + 3000 + 3000 = 12000 



4jt ntij AjjIjVI l-LjIuxaII 6.5 

<jc- 1 u^a\l *. ajjU^A'I Ajji^A AiL^la £jc* c. q l‘’i i V AjjIjiVjj 4.jx nil c_fljjL-aA]l AjjI^a A.j Uc ^jl 

; ^jAALuS ^ajjVi IjJijI A.ja nllj AjjIjVI <• flJjlx^All ^jli 

C1jI*_iia]I a! y*C- cillj ^ic- 4 J!iaV 1 (JAJ . ClAx haIIj A.)-a fijA L_ ajjlx^All aAA L—illiJI ^3j oj)».'ia lJujU^a ~ I 

<±udill L-J^jJa (J£ ^^3 ^aJJ iSj^ V AjjI^aII ^3 l^A ^l-lC-lj . C1 jI*_11a]I ^ja %3 

.S^jjlIaII A-i*_n]|j Ajjl^yi *— flJjL^All ^a>‘i <jaj ^Ij-J^qII ^a3j <^3 

4-k-al^J! AujIjII CjI Jj^jaII ajbVt c_u1^a jL^jIj l-JjIjjII JIa Ia JJ A!±Xa ^^Aj t—fljjlx^A — l_j 

O -0 £-£^1 1a cJH^ 3 ^0*0 3!j c ajjIx^aII Ajji^A ^3 Iaa ^aJJj ©jtayij 

A^j\S^\ <• flJjL^iAll ^-ja^a ^Ic- S^UaII C— fljjlx^All lg XJA Vi ^aj x ^*> a 
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(6) Jti» 

%3 s^CiaII c— (jl CjULij ^Ac. pIjj 

.£Jj jlip 2000 (_£jLuiJ AlijlfiH A.ja.j Alj AjjtaV! (jlj 

.2011 ^l*il \\x )}\\ J 4jjbVI AjjljA : L_1 jHoaJI 


(6) Jll* 



2011/12/31 (j& 4jJUJI *LL4I <jfr 4 jtj,i1Ij uL^LaaII 4J)Ija 



d4&! 



u^t 

200000 

20000 

40000 

80000 

60000 

CjU i \/s\\ 4a_i3 ^JIa^.1 

%3 

%3 

%3 

%3 

%3 

S^iaja]! A_i*_n]ij Ajjb^M t ajjlx^iAll X 

6000 

600 

1200 

2400 

1800 

S^IXJaII AjjljlVi *■ 1x^*1 a!1 

*8000 

2000 

2000 

2000 

2000 

AjjlilSI AjxjjJIj AjjbVI !— ajjL-a-aJ! + 

14000 

2600 

3200 

4400 

3800 

A.ja.j \ lij *■ AJjIx.^a'1 ^JIa^I 


Aja.nllj 4jjbVl C— ^JIa^I Jil^jj I jVl 

Ajjtayi 4-lxxlJ ^CjU.^a'I 4jj[^A Jj <^-A«J.1 a\1 AaJS ^IasJ lA^Aj] ^3 

• S^liaII <jx nllj 

. A.ja.j Alj C— JIa^I IA-ljl!lll 

AiLliill A-ix-nllj AjjIjVI C— ^JIa^I^ S^jxjaII A.jxj \Wj AjjbVI C— ^JIa^J ^a^»a 

,'bjl ill 

. £jj (_)£1 Alijliiil 4-i*-n]jj AjjbVl i ajjIx.^a'1 ^j>a^ a = <Laill Alijljjl A_i*_iillj 4jjbVl *■ ajjIx.^a11 * 


I^JL l a£ SjdA]l i 4jl9jAa]I C-JujIx^a\1j ^j^AJ A^jLaII djljLull £jjJa is^J 


A-LuJI 


jlLiiL Sjlill i-ijjl i<-i allj 

ck# 

200000 

20000 

40000 

80000 

60000 

C1A*_Ua1I 4_a_i3 ^JIa^.1 

40200 

6960 

7120 

13680 

12440 

jI^aII C1jIjj!1xj1a]I 4_aj3 

60600 

7800 

11400 

22800 

18600 

^aoUaII (Ja*JI <il£j 

32200 

5600 

6800 

10600 

9200 ^11 

jjc. (Ja*JI ^_i2l£j JLaa.] 

14000 

2600 

3200 

4400 

3800 ^jJlj 

AjjbVl *■ AJjIx^aII ^JIa^I 
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7.5 

^ic. JjQ W'l , II aSj^. kl “LalgJI Cllljjl_jAll AjkiJI Cllljjljkl jm'i 

ojlia (_]£ <jlgj oLHaII ^)3 j’V'i , „ Ajkj]l jl.}La JtilUj <Lojlij kJLa o^i3 J^Li. lillj j talki*]! 

k]Lo 

CllljJa ^jLall — 

Ajkill Clllc. jSAaII — 

SjUjll j\ * " — 


! L <& kill 


A^uil) 

fcibM 

dalftl 

JjVl 5^1 

at*M 

XX 

X X 

X X 

X X 

X X 

J jl Au-aj 

XX 

X X 

X X 

X X 

X X 

r'i*M , + 

X X 

X X 

X X 

X X 

X X 







CjIcj&xJI — 

(XX) 

(XX) 

(XX) 

(XX) 

(XX) 

AikjLJI 'iJIA Jl (jc. djlc.j3.la 

(XX) 

(XX) 

(XX) 

(XX) 

(XX) 


(XX) 

(XX) 

(XX) 

(XX) 

(XX) 


(XX) 

(XX) 

(XX) 

(XX) 

(XX) 


(XX) 

(XX) 

(XX) 

(XX) 

(XX) 

AjjIjJj j .(a 

(XX) 

(XX) 

(XX) 

(XX) 

(XX) 

Aili J j.^il djlj^jido 

(XX) 

(XX) 

(XX) 

(XX) 

(XX) 

Ajjilil dilc.j2.laJI ^jasa 

X X 

X X 

X X 

X X 

X X 

AjjliJI jajdl jl <jJaJliJ! 

XX 

X X 

X X 

X X 

X X 


(XX) 

(XX) 

(XX) 

(XX) 

(XX) 


(XX) 

(XX) 

(XX) 

(XX) 

(XX) 

oSM1\ jl jl>u 

X X 

X X 

X X 

X X 

X X 

iXal\ J^\ AiaCj 
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cLiJloJI ojljJJIg ajjljlil cLuul^oJI 



(7) Jli- 

CjlliiJt o' i* ull jlip 15000 2011 J.’j AjI-Ij CllLilaJI Aj iVi" AiJ-aj 

itJjlil (JD^ A-JtiJI 


jIjja 68750 

(\S&j (J>1 l^i-G %80) 

44000 

(l^il l(g X 1 A^) Cjliiill 

3500 

(JjA-aL 4_x-al_iJI C1 iI£^IjAV! 


. jlip 20000 c-W)' 

^)£->ai ^.9 dLu!1a]I A^U-a*: Ajiill \ ^j\ 

. J jLI Ajjmll jl.ic.1 : uj^IIxqJI 

(7) JH. <> 

(JjIjI oW 1 ' 

15000 

&Aa]I (JjI AjJmll .lix-aj 

55000 

A 1 iV" Cll5L-a^l<JI + 

70000 

a^ISaJI Aj^iill 

(44000) 

Aj.iV'" ClAc.jS.la]l — 

26000 


0 

oA^Y' 

(0) 

jlAuj 

(0) 

o^jla]' j'aai 

26000 

S AaII ^>^.1 .\)x^aj 


AjJlili]' .Ib^aj ' ■ >» )'j (3^“^ (Ja-oa V '^-jV Aa^I^a]' ^jAjJa (J-j- ■ ■''> CjI£51jaY' -la^5lj 

. (jAaljAiL/U A^la. Ajl lilliA JjfL) lil A i '.Vi" Aj ^jaaaa" -lall o.1a]I 

:A_ii_jJ SJJ Ajlal 1.6 

(1) Jli* 

Ia£ Aiuill ^ja ^lall £jji] ' j » n U> UiA CjI.1^^]1 JJC- 'a| 


£i^' £>**-* 

ulw> 

JA 

A iA\ \ 


200000 

60000 

100000 

40000 

ClllAa._jll JJc. 
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cLiJloJI ojljJJIg ajjljlil cLuul^oJI 



. 10 6.1^31 u^j 

: c-jjIIoaII 
CjI*-i^a3I . 1 

^ja %7 0 ^Jc« (j^in 4 ^)ja 3I ^3 £_n31 A-ujLajoj ^jl C* ia\c. Ijj 4j.iiLi3l Clj^i x^*saa\1 .2 

(Jji A^jAaII ^aIII .^jx^aj ^jl£j V %50 j %25 j ^>$-*^11 CjI*_ua3I 

. Ju-^ViN <LIS jUjj 60000 £-4a (3/31) saa 3I 
.^13131 £J^)ll C5^ (jjij.la3l .\)x^aj ^2xjl .3 

( 1 ) J* 

Cjltjjall 4 JJ|jjs .1 



6j^4i 

5 jf4, 

4 j^i 


200000 

60000 

100000 

40000 

CjIj^jII JJc 

10 

10 

10 

10 

6.1^11 £_1J 

2000000 

600000 

1000000 

400000 

C1jI*-11a3I ^JA^A 


Ljlxjjjall (jj> i-< 1 a» VtU .2 


6 jf4i 

5 jf4, 

4 

oWJ' 



60000 

$Aa3I (Jj! Alx-aj 





240000 

700000 

280000 

%70 

250000 

100000 


%25 

670000 

800000 

340000 

ljIxjjj 41 (ja Jjjjll' 


20000= %5 X 400000 jiJ*j jl i_Kjjij 4 jg^> ^ a jjc jjjjll 

50000= %5 X 1000000 jiJ*j jl ij 5 jg^> ^ jjc. jjjjll 

30000= %5 X 6000000 jij*j 6 j^“ ^ jjc jjjjll 


(j^Llall Jj^aj .3 




ciL*II 

%25 X 600000 
%5 x 600000 

150000 

30000 

(3 ^ Cjl*_UA 


180000 

A_1j«1a3I ^aIII 
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CLiJloJI ojIjUIq qjjIjUI cLlujLioJI ” 


(2) Jli. 

C1jLg^Lca]I .2012 a1aLa]I yA AJ^ajj 

Ajjj-uo CjI*_iaa1I CujISj . o2l^. j 240000 2012 Ajl9j2a3! CIAxua'I ICjIs-uaII — I 

40 jx-^i . C5 lc. %25 <%30 c%25 t%20 

o -0 JjVI dala.j^ uj^ u £-^>11 ^jlip 50 j Aj-uill i^a aj^Ij (J _jlip 

.%25 m 2012 <> JjV! pj\ cA*#* o- j&\ 2013 ^ 

<_ja %15 (JjlxJ £J j (3^ <C-LjaJ (jjj^AJ laU* I'OU — L_J 

£J^)1] Ajl2j0aJI dllxnAll 

5 J] o2l^j JS .2011 Jjl cs* (Ja 35000 a£jj^JI — ^ 

L_L^j^l! CjI^jII «i.2C- ^A 54000 . 4 (_£jLluJ ^X ^\\ ^XjAJ J|^a 1I ^A ^J^C- J)lj^ 

^i^A Qjj^Aj Jalila-VI Ifcik. V'r^ <Lali^j.2013 j»lc- (j* JjYI £Jjll ^ Ig^Ajj] 

. ( _ s Jliii\ ^j^l ciiLi.liia.j fjji %10 iSj^i Ajl^j 

10 j 8 jA ^Cillj 3jVI £^)U ©Jl2fc.l^3l <C.LuJl ^^.1 j JaC- <C-Ljj £JJ ^J] 0-1^. j JS — J 

ci21ii]l 

l Aaja^a (JaC. <C.La (J£i o^ixilAll S^jaIiaSI ^)±t* ^jjj-saLill L Qj\l£j Clljl£ ~ Jt> 

.jlip 10 Io^jujIja ^JJC- ji^A 

. jl jj j 5 * ^jCulxa ^JJC- (J -4 *- - 
. jlip 3 • Ajhj-a — 

: ( _^A £-U (J^l Ailliill jCulxall JJC. ^jik^jll ^_i2l£jj 

. jlip 15000 : JLaC- v-Jjljj — 

. jIlj 1800 (jj^ts — 

4_l*_l2lj Ajjl2lM ^_SJjU-aA]l ~j 
.C1iI*_ua] 1 %2 dllat-u-o Ajj-aC- — 

. cjU-i-uJt %3 3j l ^s ' 1 ' c .-j' l ^ * ~ 

lAilill AjxaJIj 

20000 sjjIjj ~ 

.^jj (J£l 1200 >■. n5o'l jla-jl — 

^gS ^Jj]l AjoiUjai (_jl _5 . i ^ . n-v'l ^Jc. j^l\ <■ a.^i’i'lj (. o ■■ — . ' ( jjij ASjjill (jl i. , ''.alc- lij ~j 

Aalaxl (_^3 %65j cs^ Cilia. JJ-all j>* %30 Jii-^Vi ASjjilll 
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cLiJloJI ojljJJIg ajjljlil cLuul^oJI 



*Lt3 40000 2011-12-31 ^ AinJl .S^jujLlg ^Axjj V %5j ^nJI 

. (J U^wMl 

550000 cj^j C5^ s-^hj j^p 294900 20 1 2 — 1 — 1 ^ -Lpijll au-^j 

i£U> lOOOOOj ^ 350000 j JjVl ^jll 100000 : JUK &\±u* ^ 

.ddljll 

.cii]Ui]| ^ 600000 ( j4n cIjIxjJjj C5 lc. SjbVI (j2>,a Jjajj — 

.40000 £-y l£ SjtaVI — 

<jIAj _jlip 90000 <*■ V^-al I <£^uii] uJ ciiijj (jlijl tilliA — 

.^IxJI Ajl^j ^3 dJulill 4-llj liLja-a jIAjoiJ 6% 12 S^jli ^)g-uj 


• 2012 ClAxj^'l .1 

.2 

. d^jaiLba]! .3 

. (J-axil 4_jjl jjQ .4 

J4C. ^-lix-adll 4jjl y& .5 

. 4 jjbVl <— fljjL-aAll .6 

. <Lg.1xa]I Jj^ -7 

( 2 ) Jli. J* 

CjUj ull AjJljjs — 1 

: Jt2l£ Ac-j^ SJaj 240000 ^ 2012 fUj AjKII OW4I 


lllt-lajil 


sa^.j 48000 

(3JS1I cjW4l ;> %20) JjVI 1 

s^j 60000 

^a_iK]| c!iUj±«]I %25) 

sjaj 72000 

(2uKJI cjW4l <> %30) cJl^i gj jll 

SJaj 60000 

(2uKll <> %25) jjyi 

sjaj 240000 

2012 44uJ1 ^JUa.1 
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cLiJloJI ojljJJIg ajjljlil cLuul^oJI 



4j]jl ja OjC-l ^aj 



2012/12/31 <L21aJ( 44*01 uIxuaJI 4JJ)ja 


4Ja2( 

&#b» 

04101 

<^l 

Jj7i 

o94' 

240000 

60000 

72000 

60000 

48000 


*10200000 

50 

3000000 

40 

2880000 

40 

2400000 

40 

1920000 

£_1J ^)3Ua 1 

<-gj3 


il ^)jju ■ _ V L ‘'.' 4^21 ^ja ajj CjU_ua]I pjA^A — 4 _La1] CjIaaiaII 4aj9 ^JIa^I * 


4Jjt>a -2 


2012/12/31 ^ <L4L4I 4j*0l 42jljA 

4_La]| JjjLill ijUjjl 

JjVl 


240000 

60000 

72000 

60000 

48000 

Ig.x.Jj dll.ia.jil J2C. 

9000 

*9000 

9000 

10800 

9000 

oA^ll jdl aH- 

7200 

9000 

10800 

9000 

7200 

oAaII (J jl (jjjd-G - 

241800 

60000 

70200 

61800 

49800 

lg_a.tijl L_La!j]l dll.ia.j]l J2C. 


t _ ' , ,'^j SaaII * 

60000 = 48000 + (%25 x 48000) =2013 a- JjVl - 

2013 j»i*l JjVi <aj 4' ‘- j W^ a u-° %15 oaa]i ^>^.1 jjj>i-A — 

60000 x %15 = 9000 


:s^uiU^I ^UJI jIjaJI 4JJ|ja —3 


2012/12/31 Aj^HaII 5-JIaSI <LLul!I (jc- S^uiUaI) ^LiO jIjaSI 3JJ)ja 


44aJI 

c*b» 

20101 


6^' 

JjVi 

094' 

241800 

60000 

70200 

61800 

49800 

L-laijll dll.ia.jil C. 

5 

5 

5 

5 

5 

6.ia.jiJ ^laJl jIjaJI 4 _la£ 

1209000 

300000 

351000 

309000 

249000 

jrl^U A*p Ui e UJI .iljJl JUal 
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cLiJloJI ojljJJIg ajjljlil cLuul^oJI 


27000 

*27000 

30000 

35000 

30900 

saaII uj3^° 

35000 

30000 

35100 

30900 

35000 

SAaII (Jjl — 

1201000 

297000 

345900 

313200 

244900 

aI^aII 4_1a^ 

4 

4 

4 

4 

4 


4804000 

1188000 

1383600 

1252800 

979600 

CAIjjIIaII 4a43 


: L-baia-i j^ y ' I oA&ll * 

j-S 270000 = ^ 5x 54000 = 2013 ^ <> JjVl - 

jaiS 27000 = 270000 x %10 = 2012 ^Ic. ^ I ^>11 saaII j^.1 — 



jauUaJI Ja*JI 4jj!jA — 4 


2012/12/31 A jg* 141 <lJL 4! 4.1*41 (jfr j*iL4l JajlSI 4J)(ja 


4441 

&<bfl 

iillSlI 

<^1 

JjVl £o« 

0^41 

241800 

60000 

70200 

61800 

49800 

L - la. \jl\ dllAa.^1! A Ac. 

0.25 

0.25 

0.25 

0.25 

0.25 

©A^^II Aa^UI djlc-L-oll 

60450 

15000 

17550 

15450 

12450 

^1j 4^U dllc-LoJl AAc. 

- 

10 

10 

8 

8 

jUjAIIj AC-LolIl JAxa 

*548700 

150000 

175500 

123600 

99600 

jML ^jaLia]! (^JaxJiI a il£j 


. ^)jaI±a]I (JaaJI ^ixj ‘ ? 1 -y ajj cKi A 4 **^ <ai£j Pja^a — 44*1] ^)jaI±a]I A -4 *!! 4al£j * 


SjjjjliaJI jjfr AJJIja — 5 


2012/12/31 Aa^IIaJI 34L4I 4441 ,jc aj4il±4l jjc- ^4**a4l 1 «j"<* aJJIja 


4441 

&<b» 

4J141 

<^1 


u94' 

60450 

15000 

17550 

15450 

12450 

<aj 5UI 4k. 141 JU4 






! 6^_13l1a]I S^jaLiaj! ^y£* £\u^T\W l Li11£j 

60450 

15000 

17550 

15450 

12450 

* OjAlllA JJC- aI^a A 

30225 

7500 

8775 

7725 

6225 

* * AqLlq J^r- 4_al£j+ 

18135 

4500 

5265 

4635 

3735 

»»*4j\ ~ l_iJl£j+ 

108810 

27000 

31590 

27810 

22410 

^JC, L_Llll£j ^Ia^] = 






ojjajaII ©jAuLlaII 


www.iascasociety.org 


- 222 - 




cLiJloJI ojljJJIg ajjljlil cLuul^oJI 







lAjjljj! ©^joiLaI! 4 Q lll£j 

60000 

15000 

15000 

15000 

15000 

JIaC- (jOJSl^A L-jjijj 

7200 

1800 

1800 

1800 

1800 

U^IA ^iaIj + 

67200 

16800 

16800 

16800 

16800 

ja£- ^ in Will l_Li!1£j ^Ia^.1 = 






AlLilllll o^jJuUaII 

1155300 

286800 

332700 

294900 

240900 

^jJuIiaII ^yc, ^ ^'\W C_i_lll£j ^JIa^J 


jlip 10 X <Aj!)Ul CjIc-LuJI = ojjoiLlq A <il£j * 

jlio 5 * ^Loj^UI CjIc-LJI = ^jjXia ^ac. Jac. <iKj 

jlip 3 x ^tl£U A^plSI CjIc-LoJI = <jlu-a c_iJl£j *** 



Ajajjllj AjjIjVI uLjLaaII AJjl^-a —6 


2012/12/31 4j^1L4I 5_jJLo2\ £p A jujjNj AjjIjVI uLjjU^ 4I AJj!>« 

AiuJI 

&<b» 

44HU1 

<^£1! 

d#' £i4' 


10200000 

3000000 

2880000 

2400000 

1920000 

dlljUJAjI 

204000 

306000 

510000 

60000 

90000 

150000 

57600 

86400 

144000 

48000 

72000 

120000 

38400 

57600 

96000 

4 lx lillj i— flJjl *<oa1I 

IojjxHaII 

* dj\x iia aJ^ac. 

©jjxjaII 4_ix_n]lj 

80000 

4800 

84800 

20000 

1200 

21200 

20000 

1200 

21200 

20000 

1200 

21200 

20000 

1200 

21200 

Ajxnllj i_ajjl*«oAH 

c_jj£a]! jI^jI + 

4 \9 u \\ J 

594800 

171200 

165200 

141200 

117200 

A_ia_n]lj 


. £JJ ClAx ua ^)A %2 - CjIxju AJjaC. ^ 
. £JJ djl*_iiA ^ja %3 = (Jjj-ajJ ^ ^ 
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2012 j»l*J CjUjji al\ AjALIII t'\\iA VlU — 7 


4441 

ftibfl 

24141 


JjVI 

0941 

5100000 

1500000 

1440000 

1200000 

960000 

£4^11 dllj«_LLa]l 

40000 




*40000 

■4, Vi-, 11 <'M.W,4i 




x 960000 

960000 

(JjVI £4^11 diUt-lXa 

912000 



=%65 

=%30 x 





624000 

288000 




1200000 

1200000 


^CJI £4^11 Cl) 1x44a 

1140000 


=%65 x 

=%30 x 





780000 

360000 




1440000 

1440000 



£4^11 Cl) 1x44a 

1368000 

=%65x 

=%30x 





936000 

432000 





1500000 




£4^)11 Cl)lx jll* 

450000 

= %30 x 






450000 





9010000 

2886000 

2652000 

2184000 

1288000 

2uM\W dilaS-lill 


(960000 x %5) = 48000 
(1200000 x %5) = 60000 
(1440000 x %5) = 72000 
(1500000 x %5) = 75000 


(Jy^ 1 £4^)11 L 5^ ^ ‘ ^ H ^JJC. Q^J.21 — 

^a4*j Jjl £4^1 ^3 4 1. ^,11 ^jjc. QjJ.21 — 

^a4*4 (jl <22141 £4^)11 ^^3 4 1. 41 ^jjc. Qj4.21 — 

^4*4 ^jl ^-jl^l £4^)11 L5^ 4 \ 41 ^jjc. (jjJ.21 — 


975000 = <i-Jl U$j, ^41 * * 
975000 = 1500000 x %65 


4j4s 4I 42j!j4l — 8 


AjjIOI 42Jlj4l 

&*b» 

24141 

<^14! 

Jj^l 

0941 

40000 

67100 

45600 

294900 

oAaII (Jjl Alj-saj 

2886000 

2652000 

2184000 

1288000 


2926000 

2719100 

2229600 

1582900 
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CLiJloJI ojIjUIq qjjIjUI cLlujLioJI ” 






AjAHI iAiIcjSAaM — 

1188000 

1383600 

1252800 

979600 

6Ja1Llo Jllj-o 

150000 

175500 

123600 

99600 

OjxuU-a 

286800 

332700 

294900 

240900 


171200 

165200 

141200 

117200 

4jxjj 

- 

100000 

600000 

350000 

100000 

4jjIj (Jjjj-al cljljjJjJa-a 
^Lj\ CjIxjjjj 

1796000 

2757000 

2162500 

1537300 

AjAili Ajlc.jaAaJI Pj -i *s A 

1130000 

(37900) 

67100 

45600 

AjAIH (ji jajdi ji 

- 

*77900 

- 

- 

(jAa^jjaVI 

**(77900) 

- 

- 

- 

jIAajj 

***(4674) 

- 

- 

- 

i Ajlill AlAjj 

1047426 

40000 

67100 

45600 

oAtl) ji] AjAiS) Ai«aj 


.saJI >1 40000 + >Jl 37900 = 77900 <> 1 $ ^ * 

. aIAjoi * * 

4674 - ( 4\2 )x % 12 x 77900 = sa 3 U 1 I *** 

(3) Jll» 

: JUK JiT A laa. dlj\£ 

Jc- c_jLul^JI ^Jc. 6 ^A ^jUjJ 500000 (J^-^ 4 j*_ 9 j 2 a]| CIAaaaaII 

%40 C 5 ^ °/°60 c " n^k 

. 1-*1 ^ i*i' ^ i‘.'\ 4 \^, Sf 1 lAxj \a\\ (JiIaj jAj jlip 150000 s aaII JjI . ^jLuuj 


jlip 20000 A£^uJI Jaia^jj jUjJ 50000 6 AaII JjI ^C-LjaJI ^Ljj 

%70 oA^^ll 4il£j £_Ljj <C.Lja4]l &A& £.j^o ^»JJj . Ajlgj 

(j^j jljjj 50000 j ^ A* \ 4 o ’A A aAjjjAiIIj Aj^Ia 5M Cjlijijj-aAl £_Ljj . 

. IjjjAa. __>^-k4 j AjjbV I cl ili jjj-siaJI j cjLjjliiLttJI aaKj ^saj ^ jsij Igjl 

. ^jUja 30000 jbi a! <45 i . — ^ j j 

•'.j'bll 

. jIaI jg.A (jc. AjAiill CjIc.j3Aa1Ij (”'l .Aj ia^'l AjA^j .1 
• jIa! jg a' (J^aII 4^ajli aIac.1 .2 
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( 3 ) Jlidl Ja. 

jbl ui (jc AjAjLill Cjluaj riall 


300000 

%60 X 500000 jIa) __)^-Au Cilia. 1 u t jx ClllCajjLa 

150000 

^aASI <_jA dlUd^iLo 

450000 

AjAlill dllda^ydll 


LjLjjioitaSI 42j!jj> 

350000 

%70x 500000 a^UaoJI 

70000 

6 AaII ^)^.l <a!j <C- IdaJ djj 

(50000) 

gAaII (Jjl <C- L-iaJ 

370000 

CliljjiuLa]! 4iKj 


4jAjLi3l Clilc.j3.l4JI 4jjlj4 

370000 

Cilljj U«.<31 <iKj — 

20000 

<dj^dj AjjIaI dlijjjj-^A — 


4 _ 4 jL 2 


dla-UA.ll 

500000 

%70 x 50000 AiKj 

350000 

^J^)ll (Ja*S.A 

150000 

<Jj1a 1 dlSjjA^lA 

20000 


30000 


100000 


( 4 ) Jli- 


I Ia£ ^ja JaJadAll dldi^ll JAC- Ijj 


JJjil 

ul«> 

jU 

£j\ a u\ \ 


100000 

30000 

50000 

20000 

dili^jJI .SAC 


. ^jjjljA 10 SAa^l £JJ ^jl£j 

: uj ^ ilxaJl 


%70 ^ 1c- (_>alj ^9 <Loill±ji (jl Cl-alc. Ij] <*j Va’i'l r'l^i (JjAi. aIacI . 1 

AjjAAll ^-gaJI .lu-aj jl£j V %5j ^9 %25 CjIxiiaII 

■ ALli jlip 30000 jL. (3/31) SaJI Jj 

. Jj^1jAa]I JLU-aj A^kjl . 2 
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cLiJloJI ojljJJIg ajjljlil cLuul^oJI 



(4) Jli* <> 

Cjltj ull . 1 



ul«> 


(jLuuj 


100000 

30000 

50000 

20000 


10 

10 

10 

10 

aA^jil coj jsuuj 

1000000 

300000 

500000 

200000 

CjUjull 




ul«> 


* u \ \ 

u^' 



30000 

sioil Jjl Aiua j 




djUjjall 

210000 

350000 

140000 

%70 

125000 

50000 


%25 

335000 

400000 

170000 

ljUj-i al\ qa lIiIa^aUI 


10000= %5 X 200000 

(jl 



25000= %5 X 500000 

u' 



15000 = %5 X 300000 

j' 



(jjjjAaJI Jjj-aj .3 





u^' 

%25 

X 300000 

75000 


%5 

X 300000 

15000 




90000 

AjjJlclSI 
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CLiJloJI ojIjUIq ojjIjUI cLlhjLm>JI 

: Jj-aill AllJ 
(AAxia jlaoil) JjVI (JJjjuI! 
:4JUil 4iiuSfl <ja J!>ui J£J SjJtJ gai 

:(i) A*iuJ! gllil (j-flAJ AjlaJI ljULoJI .1 

aA&jil gllil (ji j>ixSI tjluJ 201600 (jluuj j2jLu4l JaxSI 4Jj!ja dL A la , a Ajcll^a ASjjjJ 

Aj jakl all glliVI (jli ljUjJxaII sift . jLLj 9.6 j^\ jA*a (jij Jot 4flu 1.4 1 -4Jali sA^Ijil 

* Jj - 1 ^jLwuj jd 4 t^i Ml (j"° 

29400 -u sjaj 21000 -1 

oa^j 15000 — a oa^j 18273 — g 



jluA 3.7 4fLuJI Jaxaj Jot 4flui 1.5 gloAj aA^jit goluijj x gala £jjjj 4£>ui glu .2 

aac (jjij a!!a 111 jLLa 141525 jLjl j^2*5 jJuLoJI Ja*Jt 42jlja ilul£ IaI .4*Lui! 

: jA jU J 5 U 

oa^j 94350 — ^ oa^j 25500 — 1 

oa^j 25000 — a oAa.j 38250 — g 


IfljUaxa jjASj UIjj 4jjjAA 1!I IgjUjlja Uajj Aju ^joll Ljl£j24! ^AaI (j& 4-21111 AjLa_ji*_aJI aLaI lA^jj .3 

:jU o>j^ 6 * Cj 1 aaj]L 

jLi (jLuuj jIa! JaU2u ^ (jjjli 

4600 7200 5400 6800 3800 2012 44u2 aaIa^IL 4*5jI*ii Ci Uoxal l 


(jjji-a (jij ^llll j^aill lAiUoxa <ja %10 (_jjLuu <J^ Sx»l( j^\ tjjj^A <jli 4jLlid2l QAJ 
aaIa^jII a At <^l <2012 4jy JjVl glljVl ^Ub- 4 ^4j4i]l a^hj Sa^j 400 <jl£ 2011/12/31 

: jA (jLuoj 1 l^llll gSjlall 

oa^j 6940 — tj oa^j 6120 — \ 

sa^.j 5940 —a oa^j 7200 — g 


: jA JaLua 4j Jalila^M 4£jji2! ljC^j ^a]| (jli 4 JjLui 1I ililajluall <j a .4 

aA^j 540 — AJ oAa.j 460 — 1 

aA^j 680 — A aAa.j 720 — g 
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cLiJloJI ojljJJIg ajjljlil cLuul^oJI 



CjULuil 2012 <_^jA AjjjaSI!! cjbu^JI AJjlj^s Ljj^Jai .5 


IgJUJ jAIaII AjlAJAjJI AA£- 


SAA.J 20000 

JjVl 5^1 

»Aa.j 16000 


Saa.j 24000 

diUill £jj!\ 

SAA.J 28000 


Saa.j 88000 



‘"'Uj.'^U %20 JaUj £j j J£ AjI^J ^iuaJI A^aU A*Luaj A£j2i!l AuLu pjkj 

I^jSiui 2012 j»UU jj>i! ^UjVI ‘Mjb 4 < 1)1 AjiIjIaSI 

o^j 1 6000- 144000 -\ 
o^j 16800 - a o^j 17600-(r 


:AJU1I LjUUJI 2012 j»Ui! Auuj^) AjjjaaISI ^UjVI AJJIjj Ajj^iaS .6 


Ig^Ujj jAAaII CjIa^jII aac 


Sa^j 120000 

JjVl 

Saa.j 160000 


Sa*j 180000 


S Aaj 140000 


«Aa.j 600000 



Lf^ (<J-“) SaLaJI qa Jalio^VI ^ylc A£j2u]| <Luliu ^ajAjj (cH 1 ) ^1 a SaU sA^jJI ^UjI ^ * <A1, „j 

(jA j»i£ 2 ( _ # 41 sAaIjII SjJkjJI jrlajl ^Uajj jjjlS Ajtijlall £iIaLja.VI <J>a %25 JaUj ,*_ij JS Ajl^J 
.2012 (j-4 JjVl AjIaj SjUII <_j-a 60000 A4>uJ! ,_$ a! <jl£j SaUII 

IjjjSlui 2012 ^Ui] SaIaSI AJbjlJui A_aa£ Ajjljja (jl 

^ 330000-^ ^ 165000- I 

^ 4 10000- a ^ 400000-^ 
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cLiJloJI ojljJJIg ajjljlil cLuul^oJI 


tMI) 2011 

<Llui <ja jjaj ^yll <jlaip ,ja 

Spill lalxuali ILljl^a (jfr Apiall 

Cjlapaall PaP capjj 

: (jM4 



ul«> 


£luOJ 


2740000 

800000 

700000 

600000 

640000 

lalacaa 

620000 

140000 

180000 

160000 

140000 

4ajii lalxa A 

3360000 

940000 

880000 

760000 

780000 

laUajall ^pia^) 


^ <paLltj jf2i JjVI j^ill ^ %60j japt j^ai <j-ij ^ (>ull <ja %30J j^vi pbj 

• " jjaj Aaiilll i-m .-^-s. j i *11 (jli tillj IfLL .£apl ^Jlall 

jlijj 860000 -M jlip 800000- 1 

jlip 780000 -j jlip 870000 - c 



^il ^la (jjjlS (jjt Spill 4aC.liual! ililijaal! AjtSjlall iliUajaJI (jjt Aplall CjlapSLal! tiLil Ljjijj .8 

:(jLLjJL 2011 4a« (ps (jLuuj 


<^*yi 

(jUap 

jljl 

Jalawi 

^pij (jjllS 


2740000 

640000 

600000 

700000 

800000 

*0^1 talxaa 

620000 

140000 

160000 

180000 

140000 

(jLLPIa) Ajjil lalauaa 

3360000 

780000 

760000 

880000 

940000 

ilibcuall ^la^l 


“'^ %50 t^ap! jd (jjiSj i_P lalausaJ! (pj %40 Jj ^ ^ (jjLjjI ^ylC' 4£piill 4aalaui 

<jluaj j^aal Aj-iLill talsl irTslall (jlfl (ill 2 l jlC’ If tu ,4aL ^ Pi j^aall ^ %10j loll 


jlip 640000 -M jtyJ 700000 -t 

jpP 766000 -J jlip 626000 ~ z 


: jA JalaPu j^ai AajJall ^ap| Jjaflj (jli Jjjlaili Jlpall ililapxa ^Jfr flL .9 

jl^ 420000 jtyJ 500000 -1 

jlip 430000 -j jlip 350000 ~ z 
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cLiJloJI ojljJJIg ajjljlil cLuul^oJI 



: ji> (jLuuj AjI^J AjjioSI ^aJI ajj-aj jli Uaji JjjluJl Cjlajisca Lf lc- f U j .10 

jUja 420000 jUja 500000 -1 

jUja 430000 -a jlyj 444000 -£ 


Axuu sJljj jj JaLui Jits. ^iuall A_aUJI liilAa^l qa sAjij 400000 Jjul j^aUI Aijjjj UkA" .H 
(jl£ 1/31 (jks <j-!Ult SjAiUI CjUj.iall (jA %80 JaUj Aj ialajA^I i_jj£ja !1 Lj^Ui %5 

AjiUi! LjjlSaaJ! ljIa^I jli iAUa f. Uj .isA^j 300000 t£jluu AaHLUI ililA^SI jji jjjiUUI 

‘.(jA 4/30 A j$ nati j <UAlill jj$-4i 

1261000 — ^ o^j 1424050 — I 

SJaj 1331440 -a 1328000 


:Ajj^24l A jl^all AJja!I Ajjlj^l aIacV A-i!U!I AJaIxaII ASjjj » <A*. ,.* .12 

AJU^d AfLu J£J jUja 0-50 +A 9400 = (-aJIUoll 

AJLua A&lu 30000 Ajaj JjAjUI j^-jUI AjJIjj ljjJ 5 
:jJjj JjLUI j^UlSI Ajjlj^ {j& A * 1 j . — . U i ajjl , ^ a j| 

20500 - z 20600 -I 

24400 -a 9400 


j a l^jl^lU^lj 2200 jjUjj Spill AjI^J ^LaJI aIjjsJI jpa jjji^aj -Salia^VU j»L§JVI A£j2j i_i C jj .13 

jli . jip 1000 ^SjUjjJ AjIAj jjji^a I^jaIj . ^IjCjl X 9500 (jA ^LUVI AaaJaJ ^laj) AljjUl 

:^jLuu Spill J51U. aIj^ fl pU AUpUI ilil^Ui^l 

^ 9700 9400-1 

(J& 10700 - a (US 9500 - 

jjp! jUjJ 90000 j JjVI jjpl jUja 70000 £li>ll A£pU SjjjiUaII ^LkJI aIjaII j a A*SjlaJI CjUjIuIa I ' .14 
.flpUl AjLmU ^pUll jjpl ^ ^Aj ^J*y PI Ajj^plj S^JiLu> flpUl ilc- LjUjiUtPI j a %40 .^pUll 

IjjA ^pUSI JjjU aIj^SI f [ySi CjULaxJ AxSjlall AjAAlSI CjI&jSA^JI 

jIija 78000 - z jlijA 96000-1 

jIija 72000 -a jlijA 90000 - 

IjjjloJI £jj]\ AjlgJ jjjjlAll Aouaj jA U (14) J|>u4l AjLila* a f Uj .15 

jUaa 52000 - z jU,a 5400-1 

jlijA 45000 - A jlijA 60000 -^ 
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cLiJloJI ojljJJIg ajjljlil cLuul^oJI 



AijAi! Ajjljail (j! iluiic- |j| .2011 j»UJ Aj-jliSI jaua^jj Jla^ 4 £j 2 u .16 

J^uaj jLSjJ 20000 ^l.iaj Jalio^VI 44 j 2 »SI ^uUu diil£j £jjj| ^ jUjJ 30000 ‘Lajlj 

La ,£jjJI Ajl^j ,ji Llijj %5 sjjli 4 _uuuj LS Ja-a djj (ja <jial^j]SVlj <L£j2Lll jajdl jIAuJ .aOaJI 

‘Uiajjjalui 111 jJxaJI 

jli*i 50000 -jr 30000 -1 

jLyj 20000 -j jLuj 31500-^ 


iluslS 4 ^>ul 1I (jij <L2ui!l AjL^J aJjAa. tliLual^l 4j| Jja.j ^J£> (jial^ifll £a JjjLJI Jjjxail .17 


• SAiliil *Laj 2 uual . 4 iu*SI <j a £Jjil Ajl^J <jiajjiil 

1875 -£ 1000 -1 

1020-^ 1250-^ 


Xx&l 4 £j 2 iJ AjiUSI ljULuJI tiL-ii .18 


JaLuut 

a-iti cjjjIS 


250000 

200000 

4 jJA j |"N 

J .« 

100000 

90000 

SjJuLus Jlja 4 il£j 

90000 

80000 

jjlUa J a£- A al£j 

40000 

30000 

^.(jaa.Cj 

10000 

20000 

Ajsujj Ajjbl LiujLuaa 


: cr^^ ja*lt j' jIJiLa Ja.jl 

22000 -£ 2200 -1 
>c 20000 -j ^li 20000- s- 1 


:Jal_ui jaj(JI j) (jiailal! jljjLa jA La . JjjLuiil JjjjjdJI ^jl\ .19 

u^la 11000 -£ 11000 -I 

10000-^ 10000 -M 

^La^j O' »Lial& lit .2011 j»UJ 4 jjuj!|j Ajjljfefl <_ajjlinaH qa l^jjjlja jiuOAA Ajjj ^iiUil ASyat .20 

j ilibuiall (jA %4 ajjjLLaJI 4 -MLuI)j Ajjlj^l <-flJjLuaa.il Aouu .jUjJ 16000 jA 4 -MLuIIj AjjIjVI (-JLjLuaaJI 
■ 4 -uali jLjjjJL LjlfcjjAil <Laj 3 i-Lui^l , 4 JLLj]| AjXjjIIj AjjUVI (-flJjLuoail jUjJ 10000 

jlip 100000 - z jlip 250000 -1 

jlip 150000 — ^ jLjj 160000-^ 





cLiJloJI ojljJJIg ajjljlil cLuul^oJI 


: JjVI (jjjAilS 4 -\j-\iri1l 


10 

9 

8 

7 

6 

5 

4 

3 

2 

1 

c 

1 

A 

C_J 

L _3 

£ 

C_J 

C_J 

1 

A 

20 

19 

18 

17 

16 

15 

14 

13 

12 

11 

A 

C_J 

A 

C_J 


1 

E 

A 

A 

A 



: AjJLi31 AilwVt £y* j£3 <aaa-uall (jL 

A^jja 31 4__iC^jjj 6 A ^. j 160000 Ajl3j1a31 lIjIs-IIaIIj 46.1a]! AjIAj (jjj^^A Ax'u/:^ o A^. j 8000 l^JA] djjjl^A A^)Ao — 1 

c_l^.!j1! caIa^I! aac. La . 20000 <_£jLaj SaaII ajI^a QjjA. aj 

25000 -j *.* i>lj31 ^L^J! a!^a3I a_ia£ a£^a31 (Ajjas .SjjaLla]! ^L^J! a!^a 3I Ajjl^A l_icjp c.1a! a^^jA — 2 

l_icjj ^13! ^UJI aIjaI! a-ia£ ^a La .SaaI! aj!aj (jjj^-A Sa^j 5000 I^aI u^j • ®*^j 60000 &a^j 

.©Aa3I AjI^A IgJ Jalil^V! A^)JJ! 

45000 4^1 <J 60000 caiJ! ^ JjVi pj\ J^Ll *a^j 50000 E t&y kkvi Jjtfl *£>i -3 
(jlj JjALaI! J-oxll (JA AliSA 15 J] 6A2kj <J£ q\ C \ a \c - Ia] . £^>1! ^ 55000 J Cli31!ll! £ij\\ ^k 

.aAuA3 aJIa^V! jA)Lla3! (_1a*-3! aa3£j a^-j! . ^aLa 3 ©a^I^31 (Ja*J1 a^.La 
90000 ■^ a ^ 3 ^” 1 a£^a 3I (j! c \ a 3c. I a! .s^jAUaJI ^ju^M! l qjUSj Ajjl^a ^jjAa^Aj 4_ic^)j a£^a — 4 

^gA 6 ^i9l1a3! S>jALa3! ^jjc. ^_iL-ad3! l qj\1£j j!j . (J ac. AjIc-La 4 Jl 6 A^!j3I © a^^3! aa^J! (J^L^. Sa^j 

jjc. c Li3L^ill\ ^JU^I A=kj! . aAjoA3 jLja 20000 <^a aAj1!i31 ©^jaIiaJ! jjc. ^.yu^iMl Jac. ac.La JS3 jL ja 

. a.jK\I 6^AuLia3! 

%2 (_£jLlA) sjj*jaJI AjxjjJIj AjjIaVI - 'aijl l ^.^'1 Clljl^j .oA^jl] jjjljA oA^j 250000 £JJJ <£jAu ^-JC-jj — 5 

j jj j >iJ ajjIaVI .4jjaii] jlijA 120000 4 „ it ..’.’"j ajjIaV 1 *■ Cy* 

•JjVi 
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cLiJloJI ojljJJIg ajjljlil cLuul^oJI 



^Ic. (_j-a (JjVI i. ' ojbVI CjIjj-ISj Clul£j AjSill i a£^joi — 1 

2012 


ItftJ/ (tJjlaJI LlljljJI jjc 


500 

^IjII <jjjLS 

400 

LUi 

600 

j'j' 

800 

(jLuuj 

700 

J4 

600 

ubd> 


. 200 QjSLj c_aj^ -IaIxaII 

. <LJI (jA J Ji 1 i o.^'iU CjWuaII Ajjl y* : uj jilaal 


£j2l ClllscnAll JjA %30 (J ■ ’ t~- JjjIaII CjIa^Ixa] 4jl ^Jc- — 2 

• IajI lg lu^aaJj jail 5/ %5 u' J 421a]I ^ %25 J cr^' ^ %40 J 

. 35 a-o^*-a!1 q^j. 21 ^ v> ^ \ 1 3j.i^. jIjc.) — 1 : 

. ^>£au U_^\. -lu-aj a^.j 1 — c_j 


.(uj) J (I) tCjl^lLall jA £-UJj / ~' [ <£_>au — 3 

: ASjjill cIiU^uaJI i'iiK j 


(<-) i hbuya 

f'lj CllllAlA 

&L# 

12000 

7000 

JjVl 

15000 

9000 


17000 

10000 

d4£ll 

20000 

12000 



<jl CiaIc. lil .^-ijjjlSI ^^ic. oa^j 9500 4500 :^jLaj (i_j) j (I) ^aIaII 0* 20 11 — 1— Iai^j 

CjI*A!a i yz %20 1 (^Uaa 4 r-1 l ^ ill ^a o.1a]I 4jlg_j j; j ^ J UiU'^Vl^ . _ \czj"\ 

.18000 j 10000 ^ (cj) j (I) ^j iVVi a ' I (jA 2012 ^le- ^ JjVI £j 3I iybVI *— 'iy^j 

.2011 f l*l ^Vl AjjljA jIjc.1 
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cLiJloJI ojljJJIg ajjljlil cLuul^oJI 



i_j CjUtUAJ t (jl d'.al& I j! .(Y) j (X) (j-a £jij j ^V'i jlAJjVI <5_}d — 4 

. %30 4%25 4%25 4 % 20 : 4dJI 2 uuJ Jc. (X) <> s^j 50000 


j»jSj j .%30 4%20 4%30 4%20- JtillS ac/j^o (Y) 3 -° 35000 j j-iij djl».n,allj 

. 4j5Hij (Y) ^cdiallj (X) 041 a]I £-UJ 

.4. null CjU-uaII 4jjlj-a 3.iej :cjjUa^l 


o^j |_J5 .2010-12-31 oA&Jl 4jlgj (jjji-a cs^ j»1^31 jljxll 3-° jia 1200 I$j3 (J-aiLiVI — 5 

(jjji^aJ Jalioa5f3 ASjjiill . jljjJ 2 jiall 4 aK’ij ^LiJl jl^aJl 3 * jia 1.5 4_^ila 

. ju ,nll djULia.) 3'* %10 3 o^la 4-jl^j 

: JtiK <iJI 3 * JjV 1 4 *jjSn j$d£U <1 UUd.l l ^tu-yi 




4000 


5000 

Jalijaj 

7000 

jl3 

8000 

^jLuijj 

6000 



.2011 (3c- (3* ^dul 4jtjjl 33^ ajaniljuall jl^all 4jjlj-a jljC-j 

3 I 3 4£.3u 1.6 ^l' 1 ^ ) ^bjl 3 4 ‘‘'^lr. 13 (5) (JljAall ^3 &Ua*_xi]l dlLa^i*-a]l ^Jl 4ilda) ~ 6 

. jjjljJ 5 o^uljJl 4 c.UI 

.2011 ^alc- (3* ^)gdul 4 jljjI 33^ ^>*3ulxa]l 3-axll 4jjlj-a 3-3C-I * ‘ .3^ 


CjLa_ji*-all iiL3 dj^pJ .2012 jsl*l 0 _>dlxa]l JJC. £jii-ad]l i i ilK , 'il jjdaaJij ^ jSu <- aj . <£_}di — 7 

: 43131 


16000 4 14000 4 12000 ‘10000 : ^^ic. J£J l^ldl ^ijij ciil^j]l .lac. — 

• a.l^j (_J 5 ] 4 c.Lau 1-5 • ^jdb 3 l 3 * 4*11 - 

jljjJ 0-70 'ojaaVla jj C- 3j-a iju aC. <C.l_au (J£l 'ojmIa ydlxa __yc. £jjj_a3l . pill — 
jljjJ 1.20 jjc. (J-aC. 

jljjj 35000 JLac. 4^-illjj : 3^ 43 I 4 ^„ 1 ’ 1 * a_a2l£i — 

jUj^ 1200 dl 5 U! 

jlip 900 4jlj isi 

.2012 jal*J yailfaJl Jjc. 1 . a; lK"i'l 4jjlj^i jl^C-1 :i_jjllx3l 
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cLiJloJI ojljJJIg ajjljlil cLuul^oJI 



2012 CjWnAll —8 


Ajjaill 

fl>}' ^ 

CLiJIjJI 


JjVi 

uW^' 

1000000 

250000 

250000 

300000 

200000 

(jliA) AjIxjjaJI 


<c.jy i *■ ci±jl£j 

CjIxjxg AlyAC- AjIsciiaII ya %2 I'a^utAA]! 4 _i*_u]l^ 4 jjbVt *— SUjL-aAll — 

iJjj-sajj t. %3 

20000 (J 5 ] a_i*_u] 1_5 <b^b 5 n *■ ^jj ' 1 ■ bl 

1000 . .vtt JI jUJ 
1200 a 15 Ua) 

.<j*_u]Ij 4jjb^ I Ajjlj-a jl^C-l : i_j ijUa^ll 

: JLk 4^)24 2012 Jj-9^ JC ‘‘O 1 4 ■ ^ billiill AjIa^IxaII —9 


jUjj 90000 

2012/7/1 ^ bjAill - 

24000 

2012/7/15 ^ Igic- Ajl*jjjj — 

73600 

<. flJjL-^a-a A_Jaiu] 7 ^-uj ^3 ^32j 4_j2iij dillij — 

9000 

7 xjg.\ i-fljjl ksiA — 

178000 

7 i*' ^ ^ S Q < 4 V Vq a l ‘* Jj, ~v. **< 

112400 

7 ^-3 l«i£j £3Jj 4-C-LjoJ cljljjliaui — 

41000 

7 ^-uj ^ cliVl CjljjlJui — 

jlip 50000 

(JjlxJ JaU'^Vl ^xlLui LS^ Aj^aiSl (jj — 


.2012 (7) Jjaj jg ui\ A_:Aajl) Ajjl_j-all .al.ic.1 :ujlio4ll 
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djJloJI ojljJJIg ojjIjUI oj_ujLm>JI 



^slc fjM ^bll £J_>1 ‘blill — 10 


(6) ul>ri> 

(5) M 

(4) jLi 

uV4' 

jlip 356000 

j lip 256000 

jL.9 220000 

^ 'L..^ll l _ s lc-) CllU_LLall 

jLjj 208000 

jlip 186000 

jlL9 170000 

ClibjUui 

jUp 98000 

jUp 98000 

jlip 98000 

AjjIjI dili jjx^ 


. jr.-i-> l "i 5/ %5 t^bli ^ %55 4 £j2I cs^ tiiUtn^ll ^ %40 — 

. a I^LLI ■'■ , '‘ i ^JLII ^ ^ ^9 aXo!^ ciib^uball _ ' 

. ^\y^l I (Jl^ ciL)^^ 1 AjjLV 1 djlij^jA-aA]! J.L»aJj 4 ail5lLi&j ^)Lj 9 1 6000 1 Cjlij^jj-saAll jj-ojJajj — 

. lillill (^y& ^ ^ i‘u 4 ^ 1 ^ \ \ 4 \ i .'l l ~v. c~- 4jljj9 30000 Aj^iil] <J ^J-OJoUi . \U«O J — 

. jli)9 44000 jbi 4 jIaj I_^ <J9iill .Ijiwtj (jb Laic- i jLI j$2il Aj-laiil 4 jjj99l 1 4jjlj-a 9C : ujjUa^JI 
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djJloJI ojljJJIg ojjIjUI oj_ujLm>JI 


AuIIaSI SjbVlj AjjIjVI 4 t utiKo\l 
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240 
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cLiJloJI ojljJJIg ajjljlil cLuul^oJI 


J^l LiUl 

Lola (jj£j &\ Jj-asJI lift Jju 

jljljl ilijj ~ 

jl^JI A^Xall UuH£a]l - 

I I^Iaj^Loj o^jjLLdllj aIIj'lISI l o^WMl — 

i — 

0_)JA-a3 Ajjliyi — 

-aiill jl O 

<liIlui-G AijUa J y^. j 4JL^. ^3 <jsLjaVl O 

A-iilluiA <3lla ^LiSLjaV^ O 

a Jj.W^all O 

^V'e^ -aiill ^j!^3j CjlaalalU O 

oLoiIaII <_£ ^joi 3 Jplc] jl <jlLoi aj U/il c.l*Jlj O 




cLiJloJI ojljJJIg ajjljlil cLuul^oJI 



5-4 11a .1 


A-AaC. na.'ij . AlaAlj A-i 2 kjAilj AjlA^jj ^jhvAij JajJa-alill (J!1 a c_ajUa3jj AjAxIIj i^IaVI 

^ja ^aaVi .SUaIa]! ^LaA C5^ C ’ 3l (j-a 13 SjIa&U A_1ajLaVIj AaiI^JI c_ajUa^ll ^ja aL^j) 

*C 5 ^ ^ 3 CA^-J 3 ) 33 Ig.jJaa j < ; liA^ll OjAslII ClU 2 k 

Aa.1 ^ja i^yajC- 33 cJAg tAdui JjjL^j V oAa! IAjjI AAaj 3^1 CA_33^I is^J ^3^-VI ojJj-a3 .1 

. (_£aI*_1I ^ja (Jsl ^}*_uij A£^lda2l ^)a A_ia£ A.x n\ 

^JAJ 4Cji_p-UJ ^JiLA^i Ajtii AlLgJJ Ad-0 ^jC- Aj3 ®Aa 1 33 .VlAj ^Aj 4 333 A_La_lA jjA CA^j^l .2 

. (jv^C-Vjj AjIc-AII d-L^Laa. (jAaxJJ ^j-alaJl 33^ Ig.jlc. aJja V I 
3k <£aVI ^JA^J 4 dj ij) *H *1 O^" L_l]l*JI ^.9 dJjj &Aa] IAjjI .ViaJ Cllljj^l ^Aj 4 3^-VI A-L^ 3 .3 

^cAIa ^)Aa 4 -Aax3 .oLaIaII Ajda. ^*3 j\ 4Ajda. ^cAIa ^)3 j! 4 Ajda. ^.^.lAjj Jaa. ^j^Aj ^j-aLaJI 33^ 

.SAjAc. djljiuil Aj A-k-a LaJI *>-AjjL^a11 j CAIa^jVIj jIa : Tu^ 1 d na. ^ja ojj! AIaj Ajda. 


V 3^V1 dj33^ 3 3?V1 A-Li^ 3 Cl JaV! djl^l (jdJ A.a^ a» (Jd^-Vl djli^ldaVI (Jaj 

ASUall jdd 3a VI A_L^ia CIj^I^I 3^ S^liJI <3 S33^ kilJ cdLAIaII A_ia.tijVI A^Uall 3 jdd Ig.jk L_£>A 

A_ia£ £_n] (jAa^C. 3 jj 3 (jda. 3 cAjaLAal A_ia.tij| <3 Ua oLaIaII 3 CjAa. ^a^lAjj Ja^ A.j'axA .A-j^IAjVI 

.oLAIaII A^lAlVI A^Uall ^3^ 3'j^VI (3 -0 3^ 3jfcJ V ciAlxJI ^xjaII ^jc. c. ^>*-*aj 3 ^*^ 


c__illJ(JI 3 ^ clh ^ 1 6 3^VI A^j ^ 3 ‘* , — i 313^l LS^ 3^1^ OJ^ AjaiU AjAa^I A.Ajqll ^jli dilA ^ 3 ] A^l-CaVI^ 

c£>^vi jj-°vi (j-aj .ajAa 3 i * 3^1 j 3 i' 13 ^31 d^^i 3 ^ 3 >vi ' 3 .. u ^^ CA 3131 cs^ 13 ^ 3 ^ 
A-aj^Ia l_jA\JcAI d 3 ^ ^ 3 ^lj d^A^I i *— 3 ^^l ^.)^> (jl 6 3 ^V I A^J^aj 3 ^ VI S^Jj-aS CA^I^I 3 ^ ^ 3 ^ 
o^jJj-aS Clj^l^l claAj ^3 ^^-aII 3 A l JL ^lj (JjjLujVI ojjxAa]! l Qjll^All d 3 ^ U ^ 1 L 5 ^ 4 3 ^VI AJJ 3 3 

• l 3 VI 


CIj^I^I C 5 ^ 3331 (jj)^.. u AJ 6 IgA 1-3 33 AlaAj SJaVI (j-Q ^ ^Ua"n AaIiA-a CIjVI-^ 3 A ^ q ll I^A ^^3 ^'n ** 3 
. c_j\a£JI ^ja ^oAiaJi 3 i "^ q ii ^3 c3V 1 3^3^ ^3131 3 ^3 ^ 3 ^-V i *<3^-^ 


jbill Cilf I*} .2 

^ . Ig.nj ^ja jliAkVI j3I ■ W''ia 30 L_L 2 kjA} 3 jAj ^ja 3SI AjSlj _j)3 L^l claAl A.j\ax\ A-LujIaoV I A-ajaII ^j! 
aUA) a.jIac. 33 d^ ^3^ ^2^21 ^jla cAa ^\y^\ 33j *^!j 3^*^ ^)I*^V^ dJ-^ V 3^1 ^AjVL^JI 

•j!> 
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cLiJloJI ojljJJIg ajjljlil cLuul^oJI 



:’(2012 4jL*aj jji) 42411 4jlo3^Vb CllljlajJI Jc. j 321 414*1 AjLaC- all j 

.AjL4j 4l4jl oL4i*ll (Jjl j ^j2l *_ljLaJl jl j321 AjAj4 .1 

. I$i2l£j jja41j <=ktlall JjIajII ajAj 4 .2 
.Aa.li*ll JjI-IjII Aa.i jlf'Al .3 
.oAj4Lj jljll 44*2 .4 

. j321 jxySj j Jjia* • 5 

4-® j321 'A 1 ^ j 321 A_^4*ll *)j1a21 4 ^ Ajal^llj A-*jL421 CjL* jLa*ll jja jj j321 4Lljl AjLaC. ■ _ ilLni j 

'. Iaa Jl j321 JIajj A4L*i*ll Cj4ajLa*ll ^mVij . 4 ^ 1 ^ . a**2** j*** 1 ( Jc. J^a o4j 

a 4l£ j *24 a jj4 *13/La21 ^ ^Ja 4o4*i*ll ^ic- JL* jj! lSj*'"' ^->33^ a*21c. jl :a2Lo **LaJx* .1 

A_*aj4ll Aa.4V (JjAj JS1 Aj**4*1I A4K21 **44j jjaJ t _ 'U-i'n La* tj u*4*ll (JjAjII 4Lijl A ^ n'i SL*i*ll l^La^ju 


Ajj*-a Ajtl** jl A » 4a\ ( J^121 ( *_ii J - a 21 JlVl l^jj 41 j21 ClJJl j*3 . IJiAaai jl y A V j 3411 lH* ^Lai 
Ja.1 21 jj* il'i'4 (JjAjII A4K2 <4ajLLa *Li44j jj3jj . _ 2l-»~j La* ajjLiJI j* Ijj jl oL*j*ll 3 -^1"i^"i 

jjaa* t _ ''Uj JIJI L ’J^' 1 . 1 A.f^LaJI **4421 Jl AaU^aVlj .0141*11 jjli. j* «.1 j411 A22ij J»Ti *1 i44jj 
jjj Aaa oL*i*ll (j2 A, lit ‘*i i.i* jjc. *4^4** Aj 2 aj aJ4o. ^Ja aJlAjllj A4L*i*ll *12a3*4M* A**al4. ®1i44j ClJJI 
jjajj i . illaJJ La* ( AjAa. 2a4*jj oLliil*]! ^)*Sj (3^ L>° '^LLl 3 t.‘l i J ^1 ^jyxil Ia^i^Ij 1*1 oliLlall ^al*l ^ i^j' 1 ] 

.1^1* J. >iqSM jUHl I'ljl iJjAj -^lyV^ Ailalall CllLLull 

oLlil&ll ^Ic. IajjIj Igii**! ijSj V la aJL* jjc. a_ijl_j^. LLn) Ayl*c. ^jJaH :Aj 11* jyc. ciil*_jLa* .2 

iJjij jlli4j jljj lia ^jLlJl j* 034 II jl ^iilill j ' ■ i-i’i'l ' ,_)*oLlJl j|>all ^ia . ( _ s JL*all .-ijlaJl l jc. 
£_ii**alll 4llij ^jl4ll ^j* o 322 L ^)*aL4ll 3 j 1 j 11 j^ic. (Jal 21 llA A qK‘i ^-143] ^i^llll ^-ili-ialill 

/jl ii . >>j gllall ^ A ;jli-.41 oA ^^11 ^jl ^ . >i ’ oL*lail A_i.a^)4ll *4^44 ^jl4ll 3-° 0-3221 3^2°A ^^141-21 

.AjjaVI Jl* ciiL^jl*ll (J*mj AjjSjj ^a Ajj* 21 ^ic. IjliaJlj i_i*u4*ll ciia_jll oa1*411 


j)J1\ jiiuV 5-*au« uLjiissii .3 

Jj1a21 i. 3 'I ^’2 a*44L*1I Cj4421 ja3jj ^ic. cii33^^ ^ a5j^4u ^ jj^ 14* a>° (3^441 o4?^^ ^ 244*1 44 

Iaa 41 a_L^jjj 3 j1a21 3 a*j41* *42141 414a (4?^ t ^- J 31)^^ a*21c. ^4a .^3411 4Lll4 a4L41*11 a^4*11 

. 3 41*"i i i., j ' n a*j44* jjc. *_421£j 414a jjSl 3?l4*14j 4 |Jja21 41 * 3 A4ial4*ll a.;1*c. ^ 3_<1<~- aLUc-VIj 

^32 4 ' JjL /1 l 4 :;; - jo^* a^jX 21 jjc. *421£21j A 4 i 4 L*ll *421421 4 ^ ^Ic. 3 ) 4 VI Aaj**a 4 J 

^.221 *_n*21 Lai .*_u*4*ll Jja 2I jl 24.1 ^ac. Jl 411c. a^Ajj jjjll 414*1 a2*c J A44421 jjc. *_i21£21 
a,;1*c. J Ac. 4 *jj cJ&j-jj j 321 4L=*2j a ;l*c. J a*j 4421 *_i21£21 Jc Ia)j4jjj ojlii'V 1 Jj**aa. jl J *]2<4ja 


• u4VI — jLaC. l2012 iAjjIaVI Aj**l^-all tA*^-a t jlnaj ^ji ^ 
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cLiJloJI ojljJJIg ajjljlil cLuul^oJI 



Jo j J J £a aIa Ixj jjA 5?9 j o99a_a CllliLu ’w’u.b jj9a! 1 JlaAll 0 JJJ Cilia. 4 1 _Jja 11 a 1 I (JjJI j'/J 

. CjIa JxaII 

Aaj51a 1I ^)JCj Aaj5Lall - a ill "ill A_aI*JI Cjlik-all Ja^x I aoj (Ja*^ I Juka9 ^Jjl i Ja^ju 9 . 9jll J9 j 

. AajXall JJC j AajXall 1 . JK”ill £-1 J J diljjll ilajl A_i1a*J 
I J) Iaj AjjbV I C9l;IJl Aaj51a 1I 1. a; IK”'" 1 . a . .gjj 


Jc fllj el ini all (Jj 9 Ja Clisijl jl I'VaVi ,„1 Ji]| t. JK”"a ; 9aliAll jJII a-j^Ca J JaIaaII J l$9 Ujl j ■ ■■ .1 


. AjjjliJI ■ q^Vi^'C i j . -JKM I Ja £jll I9A Jc jilaJ Cij-v t JLall jjll Aaj51a jj C i_Lill£i jm’i JjIja Jj9 

u] ‘uVI J* ^*1*^ cj^ ^)Uj 9 150000 AJV aLAlAll c-Ja - JKi A9jlxll A_Lill£lll aJIIaVI Jaj 

aJVI s-Ja j )^a‘i\l Jl dLaIaII £99j 99 9jallj aJUxII 1 ”')^ Ja a qK‘i Jjlj Ajl9a J£l 1 j J All ji^Ja 
s-Ja jJ - ;Ai dlblil Aa£/Ia j'Vi V 5 A9jlc Ail£j Aaj991I Aj 3 I a-lju A aK’i jyWi AiLall o 9A ^Ja 4 o 9 j 9 all 

.SiJaJI A&I 


Allall oIa J AiKlJI (jU ajJIl Aallall JjIJI i_ajH£j CjjLaj bli iJIJI i_a5ljalj JillSill i a'”A” J .2 
bli -AiK-'l A_s5la jjl CjJxIaj (JaJ. «. jjJa J (Jj9ill jl j”Al Jtillj L-lajJJj jJIl Aaj51a jjC j/Wi 
Llujjj 2J Cj51j ja cIjaJI .^y.„l a_a^)3 a£^)ja]1 ^IaI c|ja 

^)y 9 ' aJUJI oca jIjaSI 9-ijjai a qK'i 4di5liill 2 ^ aLIaia jI^aII ^.Ijau a oK'> ciill^j Laj^9j 
^jJc. JUj aJIsJI siiA a2j aI^Ua!! a,;1ac- JtiSLj .Aj51i1I (JjIjJI ALcalial] ■Aal^La jjc. AiKl 

• jaliJI 91 _ja 1I oA^ak. (Jja A aKMl Clll^lxliA 


Ja.V1 S^aS 1 ^ 1 9 ’i5La j s^juLaIIj AiliUI 1 SjlKlll .4 

I aj'K'i'l ^A AjjliiJI I- a ;'K”i'U i yjjtAA i- aj'K'i j Ajjlj l aj"^i Jl JaLijll ^a. ) Ig'VaMr, Clua. 2>« JiJl£jll I. Alx-aJ 

2)15 bli tAjjlj L_aj]l£j J 1 U.; JaaiaII jlajli .JalkAill jbXaJI (_JAa 1I (j^-Caj JaLij]l (^jJaaa Jjil ^-a jjIjj 5/ Jill 

(_Ja*JI j»LI 99c- ji ^tliVI (_5 jJaaa ^aa-J jjtjj ji JJail V ^-j9Aa 1I jlaJ^I JfA (jj^ 10000 (_^Jja 1I jlajJ 

(jl (_^l tJaLikoll ^aa ( J ^)jx ill ^_a A_ilaaj AljJa Ab5L*j -laijjj Jill ^ o_ill^‘*ill "JulIaII - a_i\l^‘*i\l IaI - ^ ball 
9 Jail 'JulIaII ab_ill£!lll (Jc- aJIIa^I J°j • (J 3 *-* ^ vq ^ J - a_i\l^‘*i\l o^ljj Jl JaLoull a a ^9 A_lixa acljj (J5 

J odjl ^-a ^bViA (JSaaj 9jjj dllj^l Jlaj J ^-laloiAl! AjAall ba)99 t j »Jajll AjIaC- J AAAaLoiAll jalall 
8 jjj k_uiall (jA AaJUl A_ia^ 1I (jli ula jJa 4 Jl ^tlaj CjIjVI Ajtla9 CViK bli .AaliAll Clll^aJI 99c. 

. l9^Aj 3 ^1-HV J* 12 j (j/i» ba ^tliV jtlai 


IaI ‘ j;. ^a\l (_^9 a1I ^9 IaJu A_u1^aI ^9*_i Jaj (3^^ I Clll^Jil <aj5La Alljliill . a ills'll I c o . aJJ 

Alija CjI^SU A, ua’illj IaI .^jIjjcVI Ji* 9 lA9al . . ilW'ii \aa (Ja^l 'Ju-a9 Clll^Jll Aaj5La Jlal9 Jix9a1I . JWMI 
(_j9a!I J Ailiill ^ JK , 'ill JJ9»J AajISaV Jij CllljJll Ja ^jll 19^1 Aaj51a JaiAlIj Ajjllill ijill^lll jji9 (Ja^l 
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cLiJloJI ojljJJIg ajjljlil cLuul^oJI 



A ililll Jouijlaj SjjilaJI i-iJlSiS! 

^LijVI jjAjII £-a Jjiuj i a;'K’'i'l ijjjball e^aJI l 5 ^ 4jj La£j 4^4*441 a_Lljl£j]| (JLaj 

i_aj]l£j]l ^j-a^-a <j!Lai3 o^k^l] 4 oK'/ll Jaj-ajlla Lai . AjjbV I Clllj|_)il] 4^ajVLa]l l a .V'^bl d^i3l1a]I - oilKbl jy*'y 
Ijjj LaSj .^tijVI (_>aij .Vic A ^ILall alll-l^ll ^ic. La jj-uLa jjJ*-* ^ LijJ (_ffjJj-axi .Vi& yjiiaJlj AjjLill 

0JJJ3 _cp (j^-aj (_^iJI jl-lLalb VJ AjjbVI Clll^l^il LL^jV balbLa (jj£j V bile- Aijbil <- ajIK'i'l ^jU t lijLoi 
dlljl^]l ^j-axj LLijV jbV-a QjSb V -39 4 aK‘ ill Jaj^jjl^a ^jli <aic- a- bjj . ^>^1 (^-a V -3J (j4*-a j' 1 V^l 4JLi. 

. ALbil - a iVi^'Ll 4_L,a ^9 ^yAjJain 4jV l^jlaj AjjbVI 


(1) 


1-lgJ 4jr-l u^ill i ajlK , 'ilL Ai^iLaJI dlbbiil Laj3j .1^.1^ £Eji« ^gj I -a »'ii 


is.K j;\\ 4_ic-lix-all l q .\K-;\1 

jbp 20 

4j^2all AljLill 4jC.lL_all 1 ai'K'i'l ^La^.1 

jlijj 40000 

4 a^xail ClllAi._jll 3^C. 

4000 


.Aj^jJoII ALbil 4jc.li*^all a_aJI£lll %40 jj3jj L)Li ^Lijl ijc- L ^ J'" Ails. ^ 

: u^llx&ll 

.a^^l^ll i 4 jr. ' . ^1 1 4 alA il l b l ^ ^ . iu-\ 1 , ^ 

?e-l^_jli A jr-1 ~i . ’I 4 aK’ill bxauji* ^_u-^aj 4 oA^j 8000 Jj yy^-aail ^LbVI a^Lj Alba. ^3 .2 

?4jjbVI bjljl^l] B Vb.t AibJI AbXail Uu]l£j]l ^ La .3 

(1) <> 

= 6 | 4 Tfb 1 ^ a | 4 q\^ | 1-3 a H jU . ^ 


(4000 ^ 20) *^>-1*11^11 4-ic-l u^a'l l 

jlijj 80000 

4 i’,*'\l Al^\ 4_ic.lL.JI l q '\K~;\1 ^ \1 a-s.1 

jlij3 40000 

4jj1j]|j ojjijAjI 4jr-l‘w^ill L a ilK’'ill C-j^-v ^ 

jlijJ 120000 

(4000 - 120000) o^ljll SJajll AilSjll J^jla 

jL 30 


l 4-iC. 1‘u.Jl <ai£lill Jax*ij4A 1 8000 *^^4j aJL^. ^3 .2 


(8000 X 20) yj ilall JLa^j 

160000 

<£)^all 4 jjL 11I 4 ;r-Li,^iH l ailK’'ill ^JLa^.1 

jlij^ 40000 

iaMj yjiaLaJI <jc.ljj_a]l a_Li]l£i]l ^ 

jli^ 200000 

(8000 - 200000) o^\j\\ SJajll Ajftli^JI 4iKL]l J^jia 

jL 25 
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cLiJloJI ojljJJIg ajjljlil cumLioJI 



8000 J] al^j 4000 (j-a ^bj^M (J^liaa-a ?- Ujjl ' V- a^aa ai] 4_ic.ll^]l 4 aK'/il >i '. a^ ~il L-aL i z 

. 5 3 lLaJ du dll ‘it Li 4bb]l 4 ir_ 1 ~i , _bl i a \ \\ \1 J^a o i _ i 1*. -d j^laj a.l^j 

lAjjbVI dljl^iJ aLld 4JLJI J ba^Lall Uu]l£JI .3 

a_Ll]l£j]| (j^j jbjJ 20 4jtibilj a^jilall 4 ;<--t "i, -J1 i ajU<"iU oH-C-l ^laJI bajLLail (JLaJ 

16000 (jljj ij^[s ^bjj 0° ^La J (j^aJ (_s^l *■ aj'K'i'l j Albil 4jC-ljj_all 

.(%40 x 40000) jIij 


1$ n-\1 (jiaj Jill uull&ll .5 

^ J Lj^?. jl LK b~d jl i - i’^'i eUiall £- 1 L"i . "i l a i'K’'i'l \^ n-d jil *■ a (JLaJ 

(AjjbVI Cllljl_)all 4^bLLaJI a_kj]l£i]| 'g /'-d jj^aJ ^^ill a a ;'K*i'l . ^>1.1 (Jjd Vd (jja-a JjdJ lAjbH.) 


(JA lift J& 4jlaV I J . ‘Ljb'V 1 dl]j|)4] bajLLa JJC. i aj'K'i (j^-aJ V jll (— Lot 

^JLj i_SjXkM a_ij|j (JALa ((_h) 4j*_bJl ^bjj (_g ' r - a_ aj)dLU (jillui bAa! ^ £-a .yja» ' a Lila £j3jj t^_a41£jJI 


bj Lai *(o^) ^jtUI LbJ a Util 4^)241 drj^)3 ^9 4 dd ^j^aJ V a_Liil£ii]l Jjx ^^41 ll^_9 4^)bd 12000 

^j.Na 1 4_ai£j _>44*-J (^lj^-a]l a_JLj|^ (jl9 ^ud^-a]l £-a 4j_uta adaJ aLalall (3^9 ^yi (*13^] ^ ^a^C. ^ajlaJJ .',L il 
4^4^^ 4aK“i (_jad^aJI alA t4jtbJI ^tijl aLtlL jl_)3 ildjj ^La. ^3 1&j49jJ JLILj 'g ;d’'' 


,4j<iaJI £rbj) aLall ji^L 


jljlil ji ‘ a L_u 4_aj^La <_a!3j^I 

jla JLlLj t ji.1 j\j* jt L *Og.\ j^Lg (jl AW^q l VlA jl A. na.4Q c_Lill£j ^LojjLa (jl 

<AjjLdl c_iJl£d]l AjA^j bj\ jVI A jlc-j , C5 A3 la! 1 jl^ll jl b Q.^g.U-j Jaijjj Vn*^ A-aj^Lq ^a^c. jl A-ajjLi 

j[fi "A^iy 4-ajjLJl c_iJl£^ll (jj 4 JH<J1 JjUiuj Jx3 .A-AjjLJl JJC. 4_iJl£j]l ^1 a^j-uj 1 iiy j 

jjUall lg ^U^'n ^^1 <ilxliA]l L Qj\1£j 11 j-QjJajj (j^)jla (Jj 3 j-o djjjJJ jL^C- j-o JJJajIJ 

Ajl V] . Ia^JJCj CjjjJJ jUa-ftll SjIaJ lALjal^jj cs^l (j^^l-^* 1 -^ ^^11 ^al*-Ia]l djLl^jj <1^)11 ^LoliV 


£^A} as cillj (jli (jj^Lui-all (j*o l-jj)U^4q\1 aa*J1 (JLgj£| ^ac. aJL^. 4a1^)]1 jjjjAIj jI^aII aL^a! a*jj 
A ic. A-<AjLi ciijl£ ^^31 tilt jc. l <atVi AjA^JI jxjuJL A-Ljj^a 11 A-<AjL<Jl c_iJl£j]l jl cilia. 4 jI*-ujV 1 (j>ijqVi 
^ajjajllj <1^)11 ^LojV ijjUall Ig.^U^a'n ^_^ll cAjljjj^ x>11j AaIxIIaII c_flill£jlli .^LoAc. jj-a <1^)]1 jii* jAj J^^aII aL^jI 

Aijlc C-iillSj cli^jj-£al <-<AjLo JJC. <11-^11 oAA ^ ^.1^1 CljjjJJ jUa^ll SjIa] lAlxAalijj ^^Ull 

.<1^)11 jJ-o j)C jj^LoLAll AAC (jc jlaill jAixjj Igx^A c_^jJJ 
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cLiJloJI djijillg ojjIjIJI oaujL^oJI 

JaV) S AjjhVI .6 

dll \j L Qj\l£d]l (jLuj 4 -^.IjJ (JahVI 4jjljVI ^aV si^JI lAA ^\) XJi 

Aic. l^jlc-j^ S)bVt ^.LSkjjj ^jll vJLJI jjc. (jtj^\ caI^Ljc-VI J] 4iLjaVL CjIjI^II ^ ^ill Ia^J <La£>LaJ! 

. lAA AlVj] ViLaC- 



<j1^IaII jl jtjS .1 

4 A. m ^ <LaAV jl AjlIjoiI ^1VIa]I jl ^_ 2 kjlV]l ^.^Lall ^jjj nV^L J^lx n djl^jdll ^j^ix.\ V^ljj 

^jj£j ^lill djl± 2 k^]l Cl]ijj£-a ^js*x.\ ^>3 V^ljJ AjtJ^jaill C 1 jLi 2 l^]I £_uj (_)-atxjj ^All ^C-Ua-all ^six.\\ 

^J^1X.\ A3 Cj^I-LluII ^.JU^'l Clsl^^LO (jl La£ . LiiVlA lg.»J ±k*OLX J ^Lii]l jl jA^ lJ^ x V oAa^4 

UUi L-ul^JI ^Jj <sLjaVL>J . Ijl^lA Ig.at lU^'L ^Lilll jl *3-3^ O -0 CliljLaVI (JlLa ‘^LlluII s-lj^ 

. l^_La jlilC-VI (jJXJ UaVI L_L 2 kjJJ 4-ilLa JJC- L—ljlj^. tilliA ^^AVIaII £\\ ^M1 jl C-j^JuAl j|^5 (JjlAjJ <il*iLa]l 

(^ c " jLAc-VI LfcAVl ^ i~n.j ^^lill (J-ol ^*il j)-a AjAxJI cAliA jrjUJI j)-a c-j^iaAl (Jja 3 AjjaiilliS 

Cll3^]l ^^3 AjlLoAI AjjjJ Aj^-a]l ^Ualljl (_£A-aj c^jLVll ^ja oIj^juIaII 4jlL- 21 ©A^a. (jLuJa (_£A-a (J^-L^l 

. <*_Lai]L Aa1*Ha]I I i^yax j ^3 (jdju^li-ail lg.\Vi ^»Ac.j Aj)^-a]l 3^ (j-a jjLajJa ^A <aj t L—Lujllal! 


^i]|j LIvIa AjlLJI ^ju^'i c_iill£j jLajja ^^AvIaII ^*.j u«V'AI JjAjj A-aj^LaII l-LJISjII ^UjouILj LgI 

^j-o a-aj^LaII l Lai . ^_2kjl^. (j-o c-^Lall cJ^*^ _jLu^j aJL^. Ia^ jj 

. *y^a (_j-a ^^judll A-iLaC. Ig.^U^'n ^3 <— flJjL-a-a <jl l^_lSI liLja-a ^j-oj ^^3 

(2) Jli. 

gjlj du& t 'g^/ 1 '^ 1 ”'.' j» jij dljjllj.il" ClljjUal (j« La ^jl dll dlljLlaull ^LuV “LSjJI 

^A^l l“ u.Vq*i .Cj^Li^I £-nx-aJ JLa£j CjLUJ <£^uill ^^Ull Aj^'l J^ 3 ! UJ^ 

<i_ll3lj l^-^l‘'i Vi ^ ill Vj^ldi]l < j^\l Ig.a.jjl <^)judl] ^jSajx-i dj^L^VI ^ tljl ^^3 Vi-£ajdaVliA]l Clll^^udll 

.jlL^U jIl^ 28.50 jUaj 

: jUal tjjAa AjJlJjj ClljjliaLM (_j-a S^jLall l^tdj ^^ill 4_ba£H ^ 1-^1^" ^jldlSL “daliJI i ailK’"! ^Jj Ld 



dljil jliaVI A^lSj Jjxd 

ulnll 

jlllJ (jj^La 15 

jLyJ 15 

^J^L-a jl ^a 

jlip jjA 1 10 

10 

^)AuL-a (J-a C- 

jlllJ tjjJ-a 2 

2 

b^JxA<a o^jjALrfa ^ s ^~- A_iC- 1 ' ■ ^ 

jljj-i LuA 1 3 

3 

AjjIj 4_ic-ll*-a L_SLl]l£j 

jlip (jjJ-a 0-20 

0.20 

^jjjdlll (jj^-a dijj 

jLlij jjA 0 0-50 

0.5 

4£-jj* a AjjIjI c_fljjLda-a 

jLijJ ujA 4 30.70 

jLSjJ 30.70 

^J A 7 A " 
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cLiJloJI ojljJJIg ajjljlil cLuul^oJI 



A,\\ax,\ Vk-aLVll A-iSLjaVI CjULnll Lu3 j 

QjJ £-lix-sali]! J.Vlg.Xi ^!LluJ ^_2kjlV ,0j)J-G (j-<» l^-^-l'l Vi dj^UaVl 4-1 a£ • 1 

.lilli <,yj\\ A-JLg CjUjj ^\ a£jjuJI (J-aVj 

S^lailua'^M l^_jl tdjjjUaVl ^JuVl ClVl lil^ljAl tAjjljJI 4 jr.l'i.^ill L ajIK'ill (Jlaj .2 

l^IL £4J 2^-4J V -^J>4 djIjUaVI *Laj5UI 4 i ’1 4jl^ ^9 CjVVI (j-4 

.ctfVl 

4_la^]1 2JU ^9 4^Jj^a] 1 i Qjjl ■ ^11 ^yi ^)ljj9 100000 ^ r -J- rt 7 v ^ ^)49jj ^5j221 £jJaliujj .3 

. O'* lljUaV 1 ^yi 4_>sj^U1 


9jja] 1 (j-o “Laj^UI 4 I ^^11 ^1 IjI-n. 1^ £_ii*^aj]1 40_)liii.l <£j2i]1 ^ic- t—ia. j"n (jlllJull (jx A).l=kJ :i_jjUa^1 


•^J 


1=21 


(2) Jti . <> 


4-25221 <_i2l£il1 

jUa5U <aj5LsJ 1 4il£2l1 

oWJ' 

£ 1^221 

JuiuaoSI 

f 1^221 




jli)9 jjjio 15 


jlL9 15 

ojWuLlq 


jllp (jj^Li 10 


10 

^klulxG (J-ftC- 


jlii9 (jjjAxi 2 


2 

'» U 1,‘ijl '/> y^ 0 VlC- ^ ^ L Ql\Kl 


00 


0 

AjjIj A-lC-ljj— a i <nlK*' 


jUj 9 ijjjl* 0-20 


0.20 

^ll*^iil1 < £j^_) 


jlil9 (jjjl* 0-10 


0.1 

A^jjA C_flJjlx-a-G 

jlip 28.5 


jUjj 28.5 


^^-2kjlV Jj^XJ L Qj\l£j 

j1jj9 (jj2^ 28.5 

jllj9 jjAa 27.3 

jUjj 28.5 

jlL9 27.3 


(27.3-28.5) jW> 1.2 

(27.3-28.5) sjajll jliJ 1.2 

y<~. ^ 4_iL^a9l 

f lpll 


I ^Jj La ( Jj \ Vl\l £_^Ja LS^J 


yyS tilliA (jj 2 " n^k 4^_2 kjlV Jj^a ^ja l J \ V \ .2 £.\’\ xsi \ ^.9 ^ j ^ xiii»oVI 4^) joi]I ^ 1 c . ^jl — 

^.j u ^ tTiII < j 1 ac . ^ JL-J jlip 1200000 ^ Lli (jJjJull (jjj 
^iix^adll ^jjj.Vig,^ j^laj ^/h-ViII <aj^La]I <jxa £_iL^ad3! ^y.\\^A L_ijjj — 
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cLiJloJI ojljJJIg ajjljlil oaluIaoJI 



Jj^a (_ja AjjjUaV I (_ja Ajj)U*aA\l Aja^II (JIa A.ajYi AaILa ajI*aj ^ I A^)ao]I UJ^ 

. lg ny’i (j^j ^ja a\\ <jla JtiUjj t^g-AjlA 


Aaa^IaII Jjc. fj * a Cjl^UaVI CjVI ^ aJjaIaIIj AlljlllH ^Uc-lk-sall ~ 

^al . lg.3t.jj j! dj^Vl (_j-a b jUlLujV 1 (j^Yl A-^)*^ (j] Ia£ cAiijlc. L Qj\l£j |^laj 


. c ^ikUI ^iL^adll <aj!)Ia]I (j-ajJa ojlA Qi-ajJaj ^aJJ 


^a AtYj^a^ AjjI^VI C— <_ja _jlip 100000 AJtJUijj Ia^iSjJ a£^*a 1 I £_ 2 aAuij ^aII ^JIaaII _j nxi — 

A*j C* n^k £,\ u*oMl A-aa^IaII c. Qjll^jll i^ja ^_ajIa Jjja djj^UaVi (j-o AaJ^UI Aaa£1I £.]^ao A^Ia 

. a. nV’i (j^Aj ^JaILj lg. n->“i (j^Aj ^ull ^ja 


.2 

(JiL j*jA ^ixll A-a«1a jl AjlLuj £All SLaIaII Ig.jlc. ^a! 1 Aj-al^J! y^jyxl\ (JaaJ 

A_iic. (Jj-aaj t^yajC- j& ^j^IaII .Aa.1a]I AjlLaII £_nl 6 Ua1a]I oAajxj ^*-*a1I yC* 

A_ia^ ^ajj oLaIaII ^3 ajlaJI C5^J .a£>a 13 A-pl*JI ClAx haII yAjJa ^nxj ta.lAjj S^aI aaIIxII oLaIaII 
IAaMI ajV1-a]I y^-xxA l^la AajjlaII ^*-*a1I yC* (J^j ^>*-*aj C1jIa.1a jl Ac.LJa2I ^ja 

(J^IxAlJ ^ja Jj^ aJIa A^)ja]I Iaa t A^jjaII (Ji£ ^ja AlilludA AaUa ^akj . 1 

.A-i^J^I AaUall cillj 

^■jUU aJU. La£j ^jC- (Jflj ^>*-*a A-^-Iaj ^jsixa l_jIjl 1 ^.) aJjI^a .2 

.aaajI^J! jjIjJ] oj±^ CjLia£j ^i 2 I jl 

. ^lauII ^JVn Iaa 4©JjAa2l ^l^uoVl aJjL^-a .3 

(j^x,\ ^j)3vn ^a ^*-*a 1I ^jc. (J^ A-aa^. Ajtlui] oLaIaJI ^xaj jla (3 jUL<^Lj 

^Lill L_llUl A_ia^ ^Jc. ^^iLjaVI (jAa^xll JJjJ (jl (JIa'W] I^aa tl^jlc.|^A SjljVI t >. ^>1^11 ^jjjI^a'1 

^*_ia 11 j A£.Ua 3 I CjIaa^JI j\ 


^^aLjaV \ i^yajxM A-aj^LaII <al£JI C t l^jAj (^yajxA\ ^_jAa 3 j jl ^l^j] AaC-j 

A-a£LJ! A^1£JI L_all^jj ^ja ojlxti'V j\ oLaIa]! (_£«1a Aj.W*l\ ^j-s3j^)*_a1I ^)*ja1I ^-a l^AJjlLaj 

.A-a^C- oLaIaII (_^a] AlilluiA AaUa fjj-ia (_ji ^iUiaVI (j^yxU 


4jilu u jj£> 4lUa Jja>j 4JA ^ 4AluaVI (jiajjaJI .3 

AjjlLaJ Jlajj 4_l3U^aV^ J la il 4_lLaC. ^j\i A la'u^^Q aLAoll ^ - ^ajlj AiUa 4_11_^ ^9 

^ya A A_ia^]| ^lljV aLAall ' ^ ^ ^'Vi , . o^jilLail A qKMl ^<i ^)*-uill 

(Jlila]| Jj_jj ^LaJI ai A 
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cLiJloJI ojljJJIg ajjljlil cLuul^oJI 


(3) Jli. 

I AjlLuJI i4\’n <j-aL^JI CliLLnll LaJfij c AjlIuj <4C- iL-all $. L ajV I 


jb^ 20 

(^cUJI ^a-mll) aC^pl £_ij 

>tii 12 

*A .Wjll 'fsj <•**< ^\\l A-4C-Lix^ll 4 q\^MI 

jli^2 

6.1^. j]1 S^lilLaJI Ajxnllj AjjIcVI i— fljjlx^vall 

jlip 400000 

4 ^ j^ui'll a11j 1!1]I A-ic-lii-all t. a>\KMI 

jlip 100000 

4j_ji*JI 4 jj1j]I 4_l*Jj]lj AjjbYl <— ajjl^a-aJI 

sjaj 200000 

A^pl] 4j_ji*JI 4 j-vl’Vi'V 1 4iUaJ| 



• oJbk^U _jlip 20 £^44 ^JSLXMJJ ^.l^all ^ £-Lj 0 J 150000 ^Cal^JI Cll3_pl Af^juJI 0IJJ 

jp^j cL^ <jL L2c. . ^lio 15.5 oJi^j 40000 ■^jj^ xaa iy Ly^j^ ciiiLL 
<j_^1uJI 4iLlfi]l A.ja.jill j Ajjl^yij Ajc-lik-all L-LllSllI <jl LaS i4£^iual3 ajcUJI cl jIaJIaII ^)l*-ujl jl 4_i-a£ ^ gic< 
1*25 ^i] Ig-jCaj^Vi ojjili-a]! A-i*_n]ij AjjIcVI i ajjL-^all Lai . ^jiajJtJI (Jjjfl aJL^. ^3 ^jjIjj Lp 4^)Ll]l 

lUVn La£ t jlip (, qj^n S-la^U L Qjla.MI 4iK j jP2j Clu^. (j-aL^. L Qj'x'i lUa'n (jJa^xll <jl VI coC^U jlip 

. _jLjC 5000 (*-pl p£J4j>La]I CljLl^al c j^cl i— fljjlxd'-va ^Jajjjuu ^j-a-Ca j^jlII 

:ujj)Ui.a1I 

. i^yajxl\ ^jia3j jl L-U^Iaa]! ^)|^l CjC^J . 1 

, (^yajxl I (Jjjfl aJL^. ^3 <£^*jdll ^3 ))3c. ^ \l ^jlcLa La .2 

(3) JH. <> 

. ^yajx . Jl c__b»uliA]l ^)ljji]| .lj.laj .1 


; ^ic - j (j^aliJI (jia^xll <— Ll]l£j j tllbljjJ l_lluiip pj 


^LuaVI (_pj*45 

(jliii 15.5 x 40000) 

^jLjC 12 X 40000) <4C-lu.ca'l A.qKMI 

^jlip 1.25 ^ 40000) '^-fiilxiil <jx nllj <jj!pVI c— fljjL^a^'l ^>laj 

(0.5 x 40000) ^ \\\*\W ^i2l£j ^>laj 

<aALjia]I ^^jjCalA 

(<Llil]l t a_lil^IlJI) (j^-Ci (■ fljjL^i^a 

J^cll ^L-a 

620000 

(480000) 

(50000) 

(20000) 

70000 

(5000) 

65000 


: ( 2L Lo o5lc.l ^Jj.iaJI jjx 
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cLiJloJI ojljJJIg ajjljlil cLuul^oJI 



. (jAa^xJI (JjJS 42>2I cjlip 65000 ^L-a ^L-aVI (jAa^xll — 

. ^jl^iLl A-aJ^LaII L Qj\ 1£21 ^jJAjJajj -UfiUI yiC* L j>2l£21 g. IVV'uJ ^aJ L-jIja'WI Aic- — 

! (Jaaa^ (jiajxJI c. <2l£j ^jAxJa ^)Aj ^2 ^2lj 4 _aj^Ia]I yit> 2li11£2I IaI — 

.AjjIaII 4IajI 2I Ljxnllj AjjIjVI i— ajjl^All j L_a2l£2l O 

JULj 1-25 ^i] _jlip 2 (j-o ^2lj coj-ixIaII <jx_2Ij AjjIjVI < ajjL^aII ^ja O 

."La j^Ia JJC- c_^2I£j ^>jjxj jlip 0.75 ^JUIj 2g.\)J Jj^l U U 
C SlJjL-aAj 4jlip 20000 4 j2I2Ij l 2x 21 c_i2i£j Lx-aLk c_i2i£j S$xl\ jAx^'i .1 

jaxa c. 2l£21 oAA (jjAjJaJ ^aJ 111 4 <aj^Ia1I c. 21^21 ^ja _jnan ^2lj t jLj J 5000 Lxll2l 

. i^yajxl\ (J^j3 ^)]^}3 L 2l£j 

. ^jJa^xll aJL^. ^3 "L£^)2! <^3 ^1x21 ^jl2La *2 

JaaiLj .6^-C-l (JjAaJI ^3 ^g.Jaj La£j tjlip 65000 jI2aj (jAa^xll (J jj3 21a. A^JjaII ^LjI Ajjlui 

o^j2l o' VI 4(15.5 - 20) jlip 4.5 ^jI.V^aj ^jlxll ^)Xa 2I ^jC- ^jiajxJI _jx_a ^Cj Ajl 

<£^uoll lg IaViIuj ^21 A-iSL-aVI L 2l£21 ^jC- Jjjj (jiajxll dj|2^jj "l^)x2l ^Ljl 6^ljj ^Jl (_£ JjjJja 

.^jia^xll (Jjj 3 <ll_a. ^ 


Aiiluo-a jjC- AiUa J yz.j AJIa 4u3luaVI <j^ajj*JI .4 

JaI£ £_ijjj 4_i^.t2VI l^IisUa (JaI£j oLaIaII ^jl ^\ ( SLa1a]I <_^2 2x2aa ^)JC. <3lla ^»Ac. 2La. ^3 

12 V] C(_£^lxll ^)x_x2l L1L2I &AA ^^3 ©LaIaII <A]aj (J?’^ ^>*-^21 u!^ ^)Xja]Ijj 1^2 ^LjVI 

^^IjjaI j\ (^I^auI ^Jj Jji.21 (J2a ^*_a 1I ^jC. (JiJ ^>*aaJ ^j^a^xll SjIjVI (_^2 J)_^ja 2tiA 

^jls cillj AiLjaVL .Llj^ia ^IAja 'ojl 3 (JjaxSI ^1a ^jAjJaaj "LlLaII ^jl*JI ^*_*a 1I 12 l^j ^a^xll ^aj3 

^j^a^xll ^)Xxjj 6 jLj c.^ ^Ua’n ^^sLjaVI ^^xi] <A-al^. L Qj\l£j ^^sLjaVI ^ajxll <x-aLa. djl^al ja 

. l qj\1£2I i2L jI2Laj ^^Ixll ^jxAkill ^jc. ^^sL-aVI 

(4) Jli. 

^tljVI cJ-ol2 A-iC-lix-all pIajVI (j] g- IV’VuxL ta^lc.1 (3) (JIHaII ^^3 ©Jjl^]| CjIa^Ixa]! ^jxajjdSl 

.S^a.jl3 20 ^121 ^^Ixll ^xxjJLj o Aa.j 200000 ^Jl2lj 1 ^j2 

.L^)xa]I <AIaj ^j\ I'N.J ^21 ^3LjaVI (jia^xi] oJla^ll ^>*-2 AaJI I L-^D^aII 

(4) Jli. J* 

oAa^SI ^ul ^^IxJI ^)xx2l ^^3 (J2 ojj ^^sL-aVI ^jJa^xll (Jjjal A^)2I Ajilaj ^jl ^ I'S.j (_^2I ^)Xx21 ^jS^\ AaJI q\ 

^lc- <jLa^. (j^-o4 ^2lj i i^yajxM A-iSljJa^l C_flJjlx-aA]lj L Qj\l£2l A-llj IsLjaA 
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cLiJloJI ojljJJIg ajjljlil cLlluIaoJI 



( jlij 20 x 40000) 

(0-5 x 40000) *■ l a;'K"i i. o' . >. i 

(4jj1j]I AlllSjJI) tjzuii AjjL^o ALjaJ 

(jljjJ 0-75 X 40000) yjij-all A )». 1 jll J AjjtaVI 

800000 

20000 

5000 

825000 

(30000) 

^LjaVl ^_yajxl\ <aa£1 ^Ia^.VI ^xjaII -1^-11 

jlij^ 795000 

(40000 4- 795000) ^al-yi ^aj*JI &} j *-J ^Vl iJI 

jlijj 19.875 


S JjIjaIL ^Luatkll .5 

^ja sLaIaII <11 ^y^y cJl- 0 CjI.iwa ^y^j UU^I <^.1jj 

^jujI^aII jj^ x - } Cj[<Wa\\ a^A (_ja L_lilall <-1 a£ Ja£ Aja <1 V 1 aAA (_ja oUaIaII ^-JallAJ tClA<ViA 

<§Uall Sjljj JjjJall ^AaII ^ SLaIaII j^) 3 (jj£j A3 j .<£^a1I CjIVVia ^^Ic- lg_i3 L-lllall Aj)j ^^lill 
Cllj^Alij \ g jlc (J^Uaj ^HJIj <Ljla Cl lljj^ill dl^J ^jAil jl^l (jl3 4-H-^-H oAA C5^J VaAjA^. *]^uU 

aI^aII (J^Utllual (_ja <£^*a!I ^ic. ^jln'lj <£j-uall (jts ^Jj-aall (J^Vl ^3 Ia! .A-iIIajaI^II 

. I^jaI <^.1aa1I 

cr^' (t) J ( (J - * 3 ) J ((J -0 ) ^I^IVa!! ^iVi^'i o A^.lj 3al< <11 <-icA u^-all \ <£^ao u^i j\£ tils 

CA^Va'I <J^olll L_ll)all Aaa^ CIijISj t^jJa 60000 <fiU <JJ£-*a 1I ^jx^a'ali <1^1 HjVI <3Uall dljl£j <^}xa1I 

<nlj V <£^a!I (jls 4(jJa 10000 J (jia 40000 J (jJa 30000 ^g-lljjll is^ (^) J (0 - 3 ) J (ch) 

^j-aJj-a^jj CjL^HiaII tiilj <L-ialiAll SjIaVI (Ja VJa’n Iaa cCIl^IaII CIjL^IiIaII ^ja <Jj)UaAll <ia£1I (JaI^ 

J^la. ^ja ^jjfLi V A3 <£^)ja1I ^LjI ^jl ^Jj ojLujy I jAa^lj .<^2^ CjUuIaII <^.1Ha 1I <fiM CjIc-La 

^jaaIa ^lc-1 ^ JaxJ CjUV^a" IajIj 4&Aa.^il (JaaIa ^ic-l ^ Ja».‘ 1 CAL^jAaII <1V1 CjIc-La ^j^ajx^aVi 

CjUaIaII ^jaj (JjjJaalill ^jLixa 4<JC.ll>Aall la.^/1 <11^ . ^.WaII ^ja ©Jskj (J £1 

CIiIxIijaI <1^U (Jjjuaij <C-La JS1 <!2kJj (^3*1^ (^-^1^ 0 Via 11 ^Jjx^a^l ^ja (jj^J J (^ fi3 ) -3 (^ JJ ) 

i^JUll Jlloll tilli ^ajJsjjlIj .<^.tljj 

(5) Jti. 

Jj <ii.|^<i ^3 Cll!il!ill Clll^lLall ^tijj J (ij^ 3 ) J (l>“) 1 ^"iVi 

4jilijJillll l^ialla ^lii o^jIaJI iaiiJI iJ^Li (j-a ^aJJ jali>JI ^IjA Jaii 4jlaC. 

CjUaliAjlj <*-aLiJI Cllljlull Laj3 . (JaC. <C.Loi 8600 Ajjg.t'j" 
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cLiJloJI ojljJJIg ojjIjUI cLuul^oJI 


(e) 

(o 3 ) jsjIaII 

(ou) JsLiall 


jjjlj9 3 

Jjjtj9 8 

Jjjlj9 10 

£_1J JUj* 

jlij9 1 

__yjlj9 4 

Jjjlj9 6 

o^jW o^iilLall A.qKMl 

AX-Lol 

AcLa 1 

AcLa 2 

0 ^llV A-aj^Ul aJ^I dlc-Lui 

SJaj 10000 

o^.j 6000 

s9a.j 4000 

Ajjg kl\W euDall A_La£ 

jU .9 20000 

Aj^_*jdll All lull dJlSjll 





dl>nll A.j^ll A nlM Ajjg./Iill Jailll AJI (Jjjujjj dlc-Loi La 

o^SjilAll Jail! I Ail (J^La. L_iiHl A_ia£ A_nL A^}l]l cl^J 

dlVn^a'l La id^Lill dlVn^a'l ^j-a c_iDa]l A_ia£ J-o l£ A-il ^^Jc- A^UI bjSs AJU. ^gh 

?Aila-a ^hjl > .a3l (jgjiajl ^cila J£ qa lg.» nj ' $ » ;’' > --V' a£_>L]I ^'<~- a_±=4.jjj ^^cll CjLa£llj 

a£jL 1 I (o* 1 ) Cy* 3 2000 -j s. 5 Laxll 9 jjjii] A£jjla]l ^9! 99c 2 $ aIL^. ^9 

^gk A£jL1I ^LjI £-a AjjlLa aILJI s9 A igk ASjLII ^bjl (j^aLcjVI jl99>a La 499x11 ijc. ^iijll 

f(2) ujlkJI 


.1 


.2 


.3 


( 5 ) Jli » Ja . 

:CSyu\\ dLdill L_ lj)\Lall A_ia£JI (J-al^ A-nll Ajjgdll Jailil AJI (JaII dlc-Lai p «a . 1 


(t) e 3 ^* 

(lh) goiall 

((jj) g-Hall 


AX-Loi 

Ac-Lo 1 

Ac La 2 

fiJL2k ^11 ^llV ^LajvUl AJVI (Jlul tllc-LuJ 

o 9 ^j 10000 

6000 

s 9 a.j 4000 

Ajj^lill L_llLa]l A_ia£ 

acL^ 2500 

AC. La 6000 

AC La 8000 

A_ia£JI J-ai£ aJVI (lie. Lai JUC. JLa^j 

0iixa ^j-a L—ljU-all 

Atlui 16500 

(2500 + 6000 + 8000) ^1 L:1*LJ1 ^ 


A^}lll ^jli (J-aC- A^lLoi 8600 ^Ajj *LI^U (_g^jb^aall Ajjgdll A_ilii_ul^l AiiUa]l ( 3 ^° ^ pj-d ^3 

. lg _ i . l ] Jailll Ail J ^ U . ^ j-a l . \\h\\ A _ ia £ (_)- al £ A_il ^-jAaMi V 
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cLiJloJI ojljJJIg ajjljlil cLuul^oJI 



4_I=kUj5M <IUaJI iJJa gila (J5 (j-° ' g » j' 1 [ ' ^ Ic- t_J2a.jJJ CjUa^IIj CiLCHa]! .2 

* 4 a C U J' ^■X^l <£^JOlll (_£ jl bj$ joaII 


(e) 

(<_>a) jjtXJI 

(<_>«) ^4141 


jjjUj 3 

jjjljj 8 

jjjIjJ 10 

£-14 JXjjJ 

Jcj 1 

jjjljj 4 

jjjljj 6 

6.1^1] o^iillAll A.qKMl 

j^2 

jlip 4 

jjjljj 4 

^o^jiliAll AalSJ! — £_ii]l ^>*- UJ ) 6-^^il AaAIaaII ^jIa Ia 

AX-Luj 

UaLo 1 

4c.Uo 2 

^tijV A-oj^Ul aJVI (Jax^oj CjIc-La -t 

jjjUa 8 

jjjljj 4 

jljjj 2 

^t.Via (J£i aJV' (Jasuaj Ax. Lull A-aALaaII ^jaa Ia 

JjVl 



~ i'"-v l j M CjlXi4l A_liijJ 


ax.La (_]£ (jj c" n^k tA^^udll ^.Paa.’i ^Jj (JjJaal ^a ^.ViaII Ja'OLjj 

^y^y ajvi ax.La a^^j ^ 8 (^) ^y^i 

aJVI C5^ c ' ul^ 6 (3f* jj ^ cs^ 4j _jtip 2 (u -3 ) j (^ Jj ) UJ> Vl ^ 

^cHIaH aJ^/U A-liiijjIllI AiiUa]l ^aJ c ^cjjaII (jA AjjU^aII Ajj^./IiII A.ja^H (JaI£ 

.filial ^3 ^jJa^A ^A Ia£j ^(l^* 1 ) 0 


4X141 CiIa^jJI .sac. 



it) s 3 ^* 

((_>a) g414l 

(ou) gr~n4l 

cAcL41 aac 


10000 



8600 

(2500) 

“L^tlaJI “UVI (J^*-4l 3 CllcLu AAC 
UlVl c^Iu'Ali Cl IcUj AAC- ^La^I ^)JaJ 
( t ) £li4l jrt4V f j5UI 


6000 


6100 

(6000) 

^syt 

A_lVi CjIc-Lja JAX- ^gJl.A^| ^)JaJ 

(<j-a) ^cIIaII 




100 




50 


AJVI jjit-JAi CjIc.La JAC ^jU AajljJ jail 

eAj^j 50 ^Uuj jai J Ci ‘(l>“) ^U-IaU 

(2 ■?■ UaUo 100) (l>“) (jA 
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50 -3 (^l) UJ L>^ AjjII^aII Aja£JI ^lUjj A^^udll ^ic- L . 66 ^Lc-I ^Ac- ^ W J 

^^ic- A^^uAI <_£.}] ^slx-aj AaALuiaII ^jaaIa ^^ALa^.] QjfLa cciilA (J^-nlaj aAL^. ‘((J -0 ) ^AIaII (j-a S«^j 

: JU! J^ill 



(t) 5^' 

(<_>a) gjiall 

(<_>«) gjiall 



jjjljj 3 

jjjljj 8 

jjjUj 10 

£-14 ^)*-LU 


jtyJ 1 

jjjljj 4 

jjjUj 6 

©A^^ll AqKMl 


jli^2 

4 

4 

AaALuiaII (JaaIa 


SJaj 10000 

o^aj 6000 

o.ia.j 50 

<Lc-Iaa]Ij ■‘L^iLall ililjajll 

jliJ 44200 

jlip 20000 

jl^ 24000 

jUjj 200 

AaALuaaII ^jjLoIa ^ALa^J 

(20000) 




AAjIAII L 0 A1 AMI 

jli^ 24200 




2^' cs-24- 41 


aAL^AI oAa a£^A^ jla (3 -0 2000 -j ^^Lo*JI a^.1 a^AuII -^c- -^t^j aIL^ ^^3 .3 

^r.v^ll 2000 A1 ^tijV ac.La 4000 _jlip 8600 AiAliljj a^.1Ha]I aAV^ 3^*-^ cijIc-Luj ^a 

.AjbIaM AJVi (Jjjt-cuj CjIc-Luj Aj ^ajaj Lajj ((J-* 3 ) ^HIaII |^| ^lAIaII AjjUn^ll Aja£ 1I A-nL ^A 6 (l>^) 

^^Jc. aJL^2\ o 1a ^ aAVI 3^*-^ CjIc-La j^c. ^jJjj a Aac. j^Aaij aJcj 



A jjc 



(e) 

(o 3 ) gjiall 

(<_>«) 01L4I 

tlAcluJI jjc 




2000 

8600 

(4000) 

A^.1Aa]I a1V1 3^A ClAc-LuJ 
^IAjV A^\ 3^^ CjIc-Loi JIa^J ^jAa^ 

^cAIaII ^ja lg.« JJ ^Ac. ^IxAaII A_Aa£1! 

10000 



4600 

(2500) 

^lAjV aAVI 3^AA CjIc-Loj JIa^J ^A 3 ^ 

(t) 2^' 




2100 



2100 



4_JVl iJa*— djlc. 1 kjj J.Y.C. ^Lj 4 ..'^j' 1 3' 1 ■• 

j-o aAi.j 2100 j^ 44 2'l 1-S. ‘((J 43 ) ^.V'-a" 

(1 -f- <c.Lo 2100) (o^ 1 ) j 144 ^' 
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cLiJloJI ojljJJIg ajjljlil cuauIa-oJI 


ajjU?a'1 aaaSII JaIS ^tlilj ^(l^) Cy* Si^.j 2000 ^tli] a^>*a 1I Je c . t&^le-l (Jji^JI ^Ae elLj 

A-<iALaa1I ^jaaIa ^JIasJ qj£a cjAi ‘(cJ -3 ) ^AIaII £y ©l^j 2100 ^tiil^ (^) 

I^till j^k'Al C5^ c ' LS^ ^1)11 ^^L-aj 



(e) 

(,_>«) 0-jAt 

(u -) gAAl 



jjjljj 3 

jjjljj 8 

jjjljj 10 

©l^^ll £±1 ^)X-ui 


jli^ 1 

jjjljj 4 

jjjljj 6 

©l^jll ©jjxaaII AiKaII 


j^2 

jjjljj 4 

jjjljj 4 

©l^k^il A_aA LaaII ^jaaIa 


SJaj 10000 

o^j 2100 

o^_, 2000 

<C-IiaJIj A^lLall Clllii.jll 

jlijj 36400 

jl^ 20000 

jlL^ 8400 

jIlj 8000 

a_aaLuia1I ^jaaIa ^^JIa^I 

(20000) 




aajIaII l_1i11£a]I i 

jlijj 16400 






(_ja ol^j 2000 £A4 (j-ajJajj Mx.\\ j^lai 4£3 ^a1I Mx.W ■ 4 V 1 aJL^. ^3 ClbJai^jj 13 AS^aII ^Iaj! ^jl 

. jliji 7800 aS^*a1I ^IajI diiJaa^jj I3j jAj 4a^-jj 11 1 >1 la 1 1 JSl 


^iluaVl 2-ilu^l jlA? iijiyUll CjIVTuUj CjIjI^I .6 

JLIiIa ^-iL^ad]l A-iLoe lljj CLliz*. c©1^.Ij ^.ju^‘i A.jIaC J^lS. ^ja 111 > ha ©le AAelik-all lllS^aJI 
©le ^JaJ (JU^AjVI AlaAj ^^^ajaJ ^aIIj U-aMl q a A. ija^a aA^)a ^JJ ^tliVI (Jjxaj liej ^allJI iI^aII 
^A ©l=Jj ^aLl ©iLi ^ja l^All ^JU-oMIa *lJI ^JJ Clm>. tJaAill J£)£j C5^ C ' I (JAj . HI^aIa 

aJja^I (j-Qj . Ia^aCj ^jlSl Ij ^jj^lill (Jja CllVnA ©le A. n»A A_1 ^)a liej ^aL^JI (Jjjj2I 

(Jja CjL^HIa ©le ^JaJ A, nxA aA^>a lie j L_iilaJI ©iIaJ ^ jn^->MI ll±J CIli^ c^jLWl Ae-ll-a (JI^aJI llA 

. ©Ijjll 



JjAij ^^aII L ijlKMl ^^ie J^iaJj 44j1*ula 1I CjhuLxlL (JL-aiiVI A_kki lie j^JaJ ^^aII dl> ViaII lj 1c. 
l qjIISaII Ail£ aSja2a1I l qjIISaII (Jaj>>> n_j .^SjILulaII fa AjHSaIIj (Jl^-a^VI A_kiil AijLJ! ^*.j u-a*Al a jy^L 


t^L-n^V 1 A-kki lie jg.JVi ^^aI! Ail’ll a II CjIaaIaII ^gjj ^al^JI ©jIaIL (Jjx-ajli Aac- I lk-all 

t a_lll^Iill ^jj \J1 ^aJJ .©^jaUaII JJC. AAC-lixall C_i2lSAllj ^)1 oIaa1I (JaxJIj ^al^JI jI_^a 1I A_al£j ^JISaII ©JlA (jAk^a’n 

A^uallj 0 a1a JS ^ja ^IajVI I Ig.’iA A_laaj lie. ^gnlVi ^aII CaUaIaII ^le aSjIluIaII 

. CaI>Via" AAsL-all AaxaJI A^uillj l)^ ' A_Laii lie Aa*a2I 
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CLiJloJI ojIjUIq qjjIjUI cLlujLioJI ” 


(6) Jlia 


lAu 


j j ( C; ^) C5^ djlVn^a J*.UI 

^Ajj CjUIlJI ^)g,J^‘i ^jiic-Luj 6 A a! ^-iL-aJ A*jj t ( L r J ) -J ( ) A?\**k ) A^)jul]l 

^Aj ^4-l3j 4jUd 100000 (J' ■ ^>a'iV ' 4 UVi (_Jja <SjikLaJ| ^ n . -— »"iU 1. a;'K"i 

* 4 ' i *. " rtt l ^_llx^LlJI 4 ■ '' /■ t ■ 4_x-al^JI 


^ja’S all 

(?) 

( 4 ) 

W 


80000 

40000 

30000 

10000 

(JL-aajVl A-la^j AiC- AVn^all 

200000 

150000 

30000 

20000 

(jUd) Jt , -d’lVI 4 Ua\ .Vic 4 J»J 21 4 *J(2I 


:u jilaal 


. 4 -v ‘‘^ /\ \ 1 4^1 4_^j^3 

. V . i | 4 1-\Q *> '. 'ir. 4»lx_l3l 4 ^ > o \ \ 4 o^ j 2. 


Ha-k 4 j 522I ClAdiiall ^ic. 4 £jj2u 2I I ajJlSil) £jJ)jj • 1 

i. 4 j51j]I dldiLall ^ic- 4^jiixll I aj'KMl £jjjj .2 


(6) Jlia (J^ 

-4 -v’Vi^'l 4 I st, \\ <L^Ja »■_ Ua-\ 4251211 Cll Idjiall ^Jc. <£j2j2a]I dJlSill £jjjj .1 


(?) 

( 4 ) 


^ja’S all 





jlip 100000 

4£j2*Lall i «;1K"i'I 



12500 

(12500) 

(2l) gJjiall 4-uia. 
(80000 - 10000) x 100000 


37500 


(37500) 

(J) gJHall A id's 
(80000 - 30000) x 100000 

50000 



(50000) 

(^) gJHall di 

(80000 - 40000) x 100000 

50000 

37500 

12500 

00 



- Jl .^.a’lVI 4 Iva'i .Vic 4 _ix ; u]I 4 <L^la i_ H^i-\ 4251211 dldjiall ^Jc. 4£j2*Lall dJISill -2 


(?) 

(J) 


^ja’S all 





jlip 100000 

4£j22uill djll£2ll 



10000 

(10000) 

(21) ^ljIaSI 4 im 
(200000 - 20000) x 100000 


15000 


(15000) 

(J) A iO~s 

(200000 - 30000) x 100000 

75000 



(75000) 

(j») g2iall A i^rs 


www.iascasociety.org 


-255- 




cLiJloJI ojljJJIg ajjljlil cLuul^oJI 






(200000 - 150000) x 100000 

75000 

15000 

10000 

00 

4£j1wl&1I ljlJISISI (jaa j_lla j£ a 



^LaaV! ji (Jluafljyi Ajaii ■lie £jj]i .7 

si* (jj£j ASj 4(Jl*-aajV' A_lxaj .Vie dll^ila oAC. l^-ic. gjjj liljluLall AjlaC- ^jU 4o5Lc.| lailuil la£ 

. ^Jc-I ^)XaaiJ Ajaajj aJ £_lia^j c-J^I J J ' , a J7 1 A jaflj SlC. ^Ja La^ Ajt_lj l ' £ ■ >»» > aljl^ii-all 


J 1 A-La^j Sic- L] ^clii-a (J£ ^jjj l_LujLia]I ^^Ic- o^A ^9j 

(_)^2 <aiiA]l l jla (j-a l^A (^3j .Ixj ^j'^-^ 1 '' 1 

^ jn^Ml Jj.1ij Sic- £-nll (Jj^j ^nq’il 4 -aj^Lo jac- A^jIuiaII ^lc- <cj)j^]|j (JL-aijjM 

Sla £_n]| (j-o (j-iJ (J^ll i^ja I^A ^^3 <aj^Lo]I (ji La£ .^^aLjaVi 

I (jjflj (j-a I^A ^jjVi .lic-j A.J^q'i Aic- £_nll ^)*- UJ ^ 


^UA^aJJ) 


.^V 


lAu 


(7) Jti* 

AAJISa Ajl-aC- J 5 Li. (ja (^a) j (J) j (cil) Cjl^aia C 1 l>Ij ^tijlj J^laull A£jjJu 1 

C-j^ ^ ^lij .Aj 51 j]I dll^lLall j£ fci'i JiitLo a .la] Aia_)a AxJj 4(1—1) j (I) QjjALall lali> J <£jla]| 

iJjj-alaiil 1 _jl) LoaB . jlajA 100000 J' L^ii'iV I A,J-»Vi Ja3 A^jaiaJI ^ '■"•aTi A^JiuLall ^ ;'u -— ."i\' 4 aJK , 'i 

Ixa £Jj]l l a i’ ’ ^‘‘^1 ^Jja-alijj ^J1 l a ~iV 1 A Jaaj ^aC- alll^Jaxa]! ^ia ^jslxaj A^jliaaall ^jlaali]l A_iLa*_a A_aal_iJI 

-adll 


0j)A , \ all 

(?) 

(J) 

(A) 


80000 

40000 

30000 

10000 

(Jlx-aajVi A-laaj Sic- 

200000 

150000 

30000 

20000 

(jUja) J1 . ^.a’lVI A Ua\ Sic. Aj»jJ 1 A ^i'a'1 

100000 

75000 

15000 

10000 

(jIjja) AcJjaII Aljllall i. aJK”i'l 

100000 

50000 

35000 

15000 

(jUja) ^ila-aVI ^ J ' ‘ ■^ , " 1 " 4 a JK”' 

302000 

190000 

80000 

32000 

u^aMl j Aja.jjll 


^j f' JL-aajVI A-Lkj Sic- 


(j-a ^r.V^ (J£ l_luj11a]| jl^ll jUj : ujjUxall 

. S 11 j Axj ^ ^^sLja) ^.juAi 


(7) Jli* <> 

aJ ^iljJaj jXalaaJ a-l^?.j jal JLaaij^/l A Ua j .Vic Ai>Lill ClaL^aia]l (_j-a ^iila (J£ ^ t . n,.l’i^'l AaAaj] 

4 a;'K”i'l ^a l^ajjlLaj ^ilLa (_]£] ^LjaVI ( xjii^Li]l AjLaaJ AjaU^aVI CjIaIjjVI ^jj-^”i,.il ^jj Axjjj 
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cLiJloJI ojljJJIg ajjljlil cLuul^oJI 



^9 La£j 4^tllla t_J^] ^-il*-all]l 4uLa*_J 4_x^l_aJI 



(?) 

(J) 



200000 

150000 

30000 

20000 

JL^a'iVI 4 Uv< ^jc. 4 4^ajk]l 

302000 

190000 

80000 

32000 

Lg il>>aVI ( »jjj_a4]l 4 1. ;_i'l 4 ai<" 

102000 

40000 

50000 

12000 

L5 iL>»Vl ^llk^j]l 4 ^ Ti’i dlljl| / )j'^l ^ 

100000 

50000 

35000 

15000 

^il.j^Nfl » i'n^."i\| a i'lK' 

2000 

( 10000 ) 

15000 

(3000) 

^LjaVI u^aMI A.^kjVi ^LuxaJ!^ ^^>31 


: ij La jjil 1 o^Lc-l J j'-'.'i" «. Jjja 

c^)llp 3000 £-L^ Ojlxtl'N A^)ja3I ^‘LiaII ^^LjaVI A-AaC- (jl .1 

.AJ ^aLjaj £ l^2kl (JL-a^jVI A-La^j ^ic. Ajt-iJ AJlaJI O^A ^9 L_Loi11a]I 

Oli t_jlip 15000 ^Aju ^iLjaj <£^judU jjka^iuj ^iLjaVI £-ijj-ad3l A.j'aC- jjl .2 

. till j Ajlj Aje-iJj ^^sL-iaj ^.juA'i aAI-^-31 oAa c-J-uj1_1a]I ^)|yi3l 

jj^l ^jla ^tULj tjlLj 10000 ojLua^. a^)A1I ^cHIaU ^^sLjaVI ^.ju^aMI a.jIac. jjl .3 

. AJ ^sLjaj ^.ju^'i ^1^-] (JL-aajVI AJaSJ .lie. Ajlaj AJlaJI oAa ^9 c_Jjuj11a3I 


SLiiaJI (j^l ^ui£ Jplil ji AjlLui ^ju/Vi f lilL jl^i 3 l >8 

LaA t^iLai^. l^la j^Vn I 3 j. 1 l ^»La 9I jl ciA>nA CjUaIaII <jia*j <_£.il jg.Jaj ^^131 Cj^LaJI q^ x -) ^3^a 

^Idil ^La9VI oAa jplc.L c_LoiUa]I j]^)£JI ilaijV ^LuiSVjj CjI^ILoII oLa ^jjVi JJ S^taVI £9.1} 

(JjAuj ^le I^Ia j£>leVI j^)3 A-uj|^)J .lie ClA^jjillall j)A 1 j. 1 *JI (jl Sjll^/I LS^J .S^LaJl CjI-n.V^1I 

:Jia3l 

(jl Cilia. jl ^aLai 's^\ A_ 12 kJjj JaLuli LS lc- ^llii^l L_ilij] jl Ic-VI A-lLaC. jiilj (_£1 a *1 

jl ^LaIVI ^^Je jpleVI A-i3a*J aIaI^aII A-nLJI Clil^iitAI j>A9 .^UJ jl UJ^ jijti3l 

(_£Cllj jplljll ijs-i*-} AjjJaSJ La A -y n ‘i lillj jl CliLt-ii-a CjI^HaII 

^Illl Cj^L^-aII ^j-a J^uill! (J x -^ q j O - ^ U^ x ) . ^.Ij (j^-° L>* t>3j ^ '^1 A-llc- J^Uaj 

^jU cjliLall cJ^-^ tdj^All Aa .1 jLiaaJl ^a-oiS (jplc.) 4 Aial£la ^-L-oj CliLaJl^. 

La-a ^Laill ^Jj A^LjaVL ^)LjaaJI ^_ 1 J A_i3 2)^° L 5 ^j U^ x '} 

.^jLjaaJI ^-lu 3 c_fl^L^. ^aLoiSV^ (j-® CJ^ CljUjlLaba ^jl^3 ^Jj 


^gjj (jjL^I A-2kjJ AJLala.) ^ cii-aliS I CjlaJilall jl ^^Ic- A- ijL^jVI Lai 

.Vu.°l .CjLa^aJlj ( xJj- 2I cilL 4-lHall (j-o LaA tSlxlAll A-A^aJI j\ AjtLuill ^jC> A^)ja1I ^j£^. 

t^y & J (3^ (j-® Aj^iL-aJ ^aJJ ^Ij^ll I^J tJ^*^ ^)3 jJj Z lj*^ ^ Ixllj A^J^I ^-il>-aJ A^>j^i ^aUa 


^ja ^^Lui LaA ojlaJI ^aJ ^ill £ lj^3! (j^. ^)3 jJa]I (Jj^ill l^ijUj A_i 2 kjj A^)Ja]| ^jJajjAJ cA^)Ja]l 
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. 4£j221 ^}9 j1a]1 * 1j21 Cj1x_ua 


jjJXA ^xxx9 (j5Lcl jl 4xlxx 0lix-aj *1x11 S^bVl ^)lj9 jj^Sl A99 ^^jix-aoll j)C- <x_a9j21 (j5lc.Vl *Aa .2 
^)Aa£ 2^ , '-‘. 1 1 ^ jl r - x_2121 ^lai^-lj ^^21 Cllla2iA]l (_jlaxJ x2ll£9 . ^jlgj 3^ ■' j ^1 (jA^ll j)A alAa-a filial IaI 

(jjflj9 4*2221 _' ■ x ^ ^9 0xlalj 2^ , '-‘. 1 4-lic- 4_2121 ] (_£ illj (_}ajV1 (Jaa ^x2^a] 1 (_jlaxj ^9 

^Jaxj V g- u/21 aj^3 CjIxjaa jjV l^Jaj la!9 c l*i221 oj2l 0Vi21 lAA 0ilx-aj a-sULIj 4ll_all *AA ^9 jl^ill 
(jjfL) jl^aJI (jU jaIxxa (J2xoj ^Ixxa. (ji=>J 0Ai21 (jl£ 111 Lai .0 a 1 a 3I 0JJj <AalaJI A_a21£21 

(JSjaJ 0 j 1 a ]1 * 1 x 11 jl ^xxkll (jj5lc.lj 


*1x11 (_^j1a1I *1x1x 21 jl 495Lcl ^jIaII ^j221 ^9 41aIx11 (_£AjV1j *Li^tij^/l 491221 j)A 'A *.! o , A’ 1 ^Aa .3 

d^jjaII <91221 j)A allilxxYl (_£Aa Iax^jJ a^bYl jjl9 4xlxx jl ^xxx2 *1x1^1 ^}9 llall Ajc- - 1$ xAA all 

1^_1a allalxxHl 4_i9lxx2 4 _^Ixxa 4^)223 ^)9jJ A9 4xlxx 0 ii*-au *lxlli . lAjlxil (_£^1 a31 4x1x 21 ^1 ^xx221 (_^2 
<aA^Jaxa]1 CjV 5M (JH-xixJ jjj^la (jc. 4j9l >>il <jxjluaj 4912a ^>9jj A9 IaS 4(_g_)a.l 0 ixx jXjjj-aJ ^ 

A9 4xlxx ^-lix-aj jl ^xxx9 a Ixl] ^)1 j 9 (jl Ia£ . bill (j2*l 111 1 4xlxx £_iix-aj ^9 *1x221 <xL 21 £_nx*aj 

.^)^1 2al2ij ^1 £_iix-aj *Li1aC. ^9 IglUxAxxl jj^SA) 4 jjAa 4991x1a] *2 aIc. (_£Aj1 


( xa aIxIV^ 4 t*/ 1 ’ 1 I^jIaII jilixx ^jll dibl^yVl AjjlLo ^ (J1 a1i 9 jl)lc.yi jl^ *■ . '''a.U *Uxx21j L2 .4 

jl^ll 4 aj1>L21 jjc- x_i21£21 ijaixj lilliA jli ^IaILj . (jplc-V 1 <2 ac 4 ^ y'< Ia ^ Jj jj^Aj ^^1 x_k21£21 

L O'IK’21 jjxi (_>xaxj 1^-1 aj 4aIx1V1 j]_> 3 (jc- jl 2c.y I (jjxj lAAi.1 ^AC- x—lajJJ ^HaILj (jl4c-Vl 

.Ujlill (_5_jl21 4 x1x 21 jl jxxxlll LS \c. acJijaII x_a21£21j 4 jj1a11 


(8) J12a 

<aj! 2 l^j^Jal ^21 jll ..i421 4 -X i’Vij J (<-]) J (bl) ajL^Ha CaHj 4ajAV 1 4c.llxxal aU 121 <S^xj ^“iVi 

i”'l-tTi21 (JjxAalil 1 ^1 j La^j .^cjIaII 11a ^liijl *1x12 4£>121 ^£1 4 ^cjIaII SjAiVl jal_jC.121 4^)221 J^21 


:2aX11 



(?) 

( 4 ) 

(23) 


700000 

150000 

350000 

200000 

ClAxj^ll 

(510000) 

(110000) 

(280000) 

(120000) 


190000 

40000 

70000 

80000 

A-aALolaII ^jaaIa 

(85000) 

(35000) 

(30000) 

(20000) 

091a (J£j 4x_aliJl 4 jj1a31 A_a21£21 

(35000) 

(10000) 

(15000) 

(10000) 

<cjjxll 4 iilK , 'ill 

70000 

(5000) 

25000 

50000 
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cLiJloJI ojljJJIg ajjljlil cLuul^oJI 



La (jjjj alllajiaJI ^ic. I. aj'K'i'lj gjla JfLj AjjlilJI a_Ll]l£j]l J;W”i 4 -a i'Vi j 

t(^a) gjlall ^\jj| (_>u^-a a_ijlj (JlLaJ (^a) 4 i^LaJI AjjIjII a_Sj]l£j]| jlip 6000 £-4-° blliA (i) 

4£j2o] 1 ■' ^ bl CllLa.li. ^jC. a I'la'uaV I ( ^a) 0!ii-a]l ^ tijl a- lilj 4jl_^ ^3j 

. abijaaiVI 4,jl.aC. JjC- ^"iVi 4_JLa 

LS iiiaa (j5^J V a_Li]l£j jlilJ 7500 ^l.i-a lilliA (ja) ^aj-akll Ls lc. <cjj-all i ai'K'i'l l y*jJa (a_i) 

. (^a) ^cjIaJI filial e-liJlj _^)3 il^jl ^L=a ^3 a_a2l£j]l oia, 1 J^’i' , i 

. 4_lic. «.laj^/l ^al (^a) £tliia]l ^tijl a 1*14 a__Liaai\jLai 1 ' ‘ 


(8) JHa 

2) ^ ‘ >>'' f 1 , 1 -v.ij (^) £c2Lai] (Ji.Jl 4_ajlij jail 4_lic. albYl jal (ja) ^cilall ^tijj a- 1*14 a. Uallall jl^l (jW^ 

j-a’i" ^^ic. ‘2*33 4_aj5La]l a_il]l£j]lj allbjyYI 


£ui&ll ^Ui! f Uil jJ^jS Jla fjk <Lajli 

CjIxj \a\\ 

150000 

O^lilLall L 9jll£lll 

(110000) 

a_aa LuiaII ^jIhaIa 

40000 

plxJyi <aj^La!Ij AHjlilll c_Lill£ii]| 

(6000) 

plijyi c_Lill£ii]| 

(2500) 

as^- 3 

31500 


: ^jj La Ji^5b o5Lcl (J j'-Cli a Jjja ^-3 J 


(JJa (ja) gjlall (JLaj j4j3 31500 jl-iLaj <£jjiall ^4ji (jiaii-fui a [xty I (jj .1 

(f) gjiJI Je alLYI j>A, ^alXall JjjJI jU J414j aaUWI Jjl bajXall aJuKUl Jc. jL^ilYI 

l a 1 V 1 Cb .l^bM o-l*-a]l (5^-4^ 4 _ajIb ^3 4jtiJj 4ji_iia-aJ 4 iLr ^j-a ^jjLoai. JSC ^ 

. 4«aj54a]l 

a_k21£j]| ^Aj baa j4jJ 6000 al*J)/l 4^u5Lallj ^cjlaJL 4 4jjbJI a_aJl£jJI Wi .2 

. e. lilV I ilijj blli. 1*^13 jJ 2>5-aJ 

2)5-aJ a aj'K"i'l baa jlljJ 2500 ^.l.'-a a- liJV I jl^S 4-aj5Lall a ai'K'i'l alllaa. >»”' .3 

• al*lV^ iliajj yiza ^3 IAjj3jj 
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djJloJI ojljJJIg ojjIjUI oj_ujLm>JI 

( JJatla jLail) JjVI (jajjull 
AiiuiVt <j^ J!>u JSJ ^uaVl AjIaV' Sjab 



: l£j' J V' jIajV jjjsu 4 o 3 U 3 l lJuJISuII .1 

yjiAAll l_u] 1 £j]I — i_j 4 jj 1!UI — I 


jjluJI (jl£ |j| 4_ualiJI Jjj 5 (jiaj 4Jl2 ililijJill fjll 4i*2u ia jaC AjiUa Jja»j 4 JIa ^ .2 

o^uLIaIIj Ajjbll i «;'K"i'l JLtti.1 (jc. — I 
Ajjliill i_iill£a]| t j x ■ £ LuiUI A ■ aaa. (jc. Ju)j — i_i 
l i. oi'K'i'l JLaa.1 jjc- Jyjj ~ ^ 

.AjJJail yjjuaJI i_Sj]l£j]l (jC. Aljj — A 

^ola ^jJc. jaSjaa Jjlxia]! jt^LSt (jli t 4aSUaa Jauuj ijlauia »JC ^Hjb ^,ii<i n ^jl£ |j| .3 

:<_>aluil lj labial 1 i—ujjj VjI (j * ■ <ali .lalj 

eA^_j]l £JJ — I 

'A. ^ j. U A^aAlxaa]! ~ c_J 

A-la-a Clll-laj Ale. jjJc. Laj^aLa o.la_jl] <a&L^ia]I — ^ 

^tbla (J£ jjai dlU^nall *•>■ ->■ ~ J 

AaSxIaSI <_iallboll fjli Lu2j ' l^b labia (ja <ji Jiii ^allj (cH>) 4-*Iai]l Ajcllual! JlajJ! Abjai £iuaa 

A£>uJI I^Uaj ^bll 4 ja^H MjlSsISI ^ U$iui *4^j 5000 ^UlL 


jUaJ 100000 


jUaJ 60000 

iblaJ! 

jUaJ 160000 

pj A " 


4Jla. .sdajU jLuJ 28 jxuu (o 4 ) £y* 4jjlSaall 4-j.aSll I^juJ 4bjah!t <jl ajau ^^jla. Jjjj 

.Aj^iubl 4bjlall LjJlblll ,jai %10 jaija jji JjjjjJI qa 4_jjlIoal! A-iabll f- [ySi 

: 4 jilo 3 t 4 iluVI (jfr Lj^i iliLajitaJ! PJJ^s ^ 
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cLiJloJI ojljJJIg ajjljlil cLuul^oJI 



: jiu Ajj-a ( ja ((jm) 4aL1!I 3>a A-aJ5U! Aao£!I ?[ySi AJIa I j W1 ijLaj <_^a 3I i_iJl£ill ^Iaa) 3) .4 

jIaaa 100000 -a jIaaa 106000 -£ jUaa 156000 160000 -1 


: Aa&I lioll JLaj]| 4£y!u ^IajI <jAj!a Ajja <ja (^) <j>a A-aJ5UI AaaSII f 1 yii AJIa .5 

jIaaA 34000 jlALttJ (jiaii-LLui — l_J jIaaA 34000 jIaLclJ AjjpJJi — I 

jIaaA 40000 jIaLsa (jA-iSVnm ~ A jlilA 40000 jIaLia A^AJ-a ~ ^ 


: jiaj (o>a) AjJaill f 1^4*! (jAjIaJI AjjaI! A* 2 a AjclluaJI JLajII A£j2u ^s. uajaj jxu ^JcS 3) .6 

jIaaa 12 -a jIjja 20 — ^ jIaaa 21.2 j6ja 32 —\ 

jUjA 50 Aa&Ua^II Ltui A£j2ui £iua AI^IaII jJall! ,_$A^y »>j*^aJ' AaC. Liuall A ilSHI jJjj .7 

.aAAa . jUjA 62 (sAaj 4000) ^Ia!! LjlkJ! jjmju) AaC AjJaDI ^IaaV AoSSlt i jf-1 A il£ll' Jaujjla ^Jajj 
jUjA 56 j*aaUJ &jj£AaJI A*]al!l (ja I^Jj^Laaj A-ialll a^jua! (jaajju Laajj AijjjJ AAaJI 2)J7***^ 

^LuVl <-JuJI£j ( ya %70 ja2jj I^JlLaL jj<j- ■■ <jJaj*JI ( _jJc AjC. 11^1 l&u A£j2u a£2|ja JIa .aAAjil 

:Aa&I luaSl Lau A Sjui ali IaLaj .AajIaJI AaC l luall 

jIaaA 7800 jlvi-a 1 ^IajVI (_paliijl * _ Ajdallj £_u^11a jljAuiiV I — I 

jIaaA 1600 j'.Vaa 1 ^Iaj^I (_paliA 'j t _ '’i-v’i' 4 * UaU ^I^IaII ^» ’' ■ A J)\jaux$ ' — <_J 
^jIaaA 48000 3 ' q aj Aj^Jjoi l£1]a JjV A x l->a\i ajjAu ~ T 

^jUjA 9600 Ajjjjoi iAHa A*JaA]l aijAu — A 

l4JI£21I ^Lu tiuA Aijlia ^UJ! AjU& J^Ia (j^ (u^) J (lh 1 ) jj?" 1 ' a " Ajfrll^ll ^Axwil A£j2j ^lajj .8 
(jj sJaj 5000 JU-aijV' AJalj Aj £■ gjjj . jUjA 33000 J1 .^a'SM a Wa' ^aaIaII £ HiV A^jIwaII 
7 jJUuuj Alai] Ajc jjjljA 4 jsuuu (cHi) ^LoiaJt ^Lu . (<j*a) ^tolaJI ^ sAaj 5000 J (lH>) ^-HaJI 

Axj j^jUa 6 jx<-ujj JUaijVl Alalj Aj& joJUa 5 jjl«j (lh) Lai .AJ ^IJayi ^aaaIII Aju jojUa 

la .jUaA 6000 (lh) ^-aj-aiSj jUjA 13000 (o>i) ^LjlalS ^AAflAll t IJISa 3-Lu .Aj ^iLiyi ^aaaIII 

? £a-iuaj AjU& (jjs I^aLjI ^aImuI saIaj) A£j24! uajaj ^All uiullail jA 

3' 1 ■ I < 2 aAJ Ajc. ^ t^J-sa) ^caAaIIj ^ ^u) ^caAaII JjA (J£ ^AJ — I 
^^a) ^aIaII ^ALjal 3 ’ L ^*a^Vl <laAj Ajc- (a^“) t ’’ 1 ^ ^ ^ ^aj ~^a 

3^ . ^a'lV 1 4 Uiq’i AaC- ^ ^l±aa]I ( jaaj ^ ^__yj) ^caaaII ^Aljal ^ — ^ 

((j^a) j (a>“) 3 j>Vi a " ^jiUAal ^ . ju/i'i *]>?■) “A 
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cuJLoJI djljJJIg ojjIjUI oaujL^oJI 

ij\ ual (tiJ) SjjUJI AaSjVI SjIaSI L^jAI S^jIaSI sJaj 5000 -!l ^IAaauiI AjfrUj-aJ! flpV) A4j*S (jlLalj .9 

SaajJI uiiiajjj t (iil) AuijV! sjIaII (jA (jjjAaj (<jji) (j- 3 SaajJ! ^llil • .illajj .(,j^) J (u-“) jjv'*" o* 

6 (u^) jjjUj 5 (lH 1 ) gAAAll A^AIula!! qLsU jJLu .(iil) AjjVI SjLaJI <j^ 3 (l)^) o- 4 

La .((jj) ij- 4 sAaj 1000 (j* J" £aj Ja^aua V I g '< 'j (lh) O- 4 Ajj»£ ,_$! £jjj ^Lul A£j2iil (jlLab .jjjljj 

* > <aj AjU& (jjs L^Lji ^jlaaul sjIaj) AijjjJ! ^le- i_ia>jjj ^a3I aaujLLa]! jl^l jA 

JaS 3 ((J- 3 ) £JJj ^Lijl — I 

(^>a) (jx oAaj 1000 J ((_>u) tjx oAaj 1000 £JJj £&] — LA 

(l>“) L>* t^y'j (u^ 3 ) i>« ®a^j 1200 £ajj ^LijJ 

(l>“) <JA c^LJIj (<ja>) (>» #Aaj 750 £JJj — J 



:(jli ^jA LaS AjjIa!I l^aIISaII f LL £a A aaaaII ljIa^jJI jjc. sjLj Alla. .10 


sA&^l! »>jx 1 a]| 

d JL^k 9 JJ i> A 

jjAjj V 

(^j-sakjj — 1 


n — C_J 

jj*jj y 

^ _ C 


Aji - J 


JLaijVI Alaij Ale Ajuj (j^Aj 1 ^-ja! CiIaaIaII aa,S <ja sa^j 200 Aj&Ia^II CjISjaaII ^a^I ^a! <jl£ .11 

^-aaa. u^C- (jJLa^I jJjj A£j*aH <_il%j ^laLaSI ylft ^Lual jaausj f 1^1 <jkAj ijjjIJa 5 jsuuu SjjaIaa 

^_UAu] ^iLiyl jAA^jJI AU 0 AAa!I <JA SjAjil Aj ^1_U (ji LAJ ^iSt JXuJI jA La .jlllJ 60 j^AA 200 <JI 

• (JaIjI aj a (jaljAJ! 

jlip 6.5 — ^ jlip 5.3 — ^ jlijj 5.9 — aj jlip 6.2 - \ 


: Aj&I Loll ljISjjAiJ! A^i jAJ (jjJja^l qaaauISL Aa^IaII ljULuJ! ( _ j L Laj£ .12 


(2) ^ 

(!) r* 


300000 

600000 

dihl^yi 

(200000) 

(310000) 

SjJXA&ll LAa!1£a!I 

100000 

290000 

A-aALuj-aJI (JJLa\A 

(80000) 

(80000) 

J5L> Ajjali. AajIj lj 

(50000) 

(110000) 

AxjjA AjjU CLi 

(30000) 

100000 

(ajlutaJl) ^La 
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cLiJloJI ojljJJIg ajjljlil cLuul^oJI 


42121 (jls 21 a 4JIa (j&j kAjfcle! (jjjjJj SjIjVI £)ls 2 I^Haj SjLu^Ii b^j 

^Lua ,jli 2 Jplc) AJla. ^gk .(jA La£ ^^AjIuiS A£jj^l 4212! <_ii2l22! Ui OgnVi 2L lu 4 j 4_ual2J! 


' 3 •" ^.. 4£j22! 


jUaa 50000 -a jUaa 70000 -£ jUaa 100000 jUaa 180000 -1 



£l2Vl (Jj-a ^jluball lift A2 aA^jll 4212! l 421&21 jljjj (cH<) gs4iaJI sAaj 10000 4jfr!2^ 4 £j2u ^22. 13 
i^xuaj 42121 <_&2122! (jli i>A^j 20000 ^ t 4a2L21 2 !a^jJ! aac. 2a!} 1a( . j!2a 14 

oAijl] jljjj 14 — i_j JLa^.15 jUja 28000 — I 

oA^_jl] __)2ljA 7 i j2aYi — A eA^_jl] jlilA 28 Jj aIa}j - 7r 


4jUjj 48000 4! 4 aaIul 2! (jiaU jJjj ^aJIj I^j 2 ^luiiVt a^! jplcV AjclluaJI (jj221 4£j2 UUA", 14 
4£j22! ^JoIujj Axaiill Jpli! 4ll^ .4e}j^ S^uil^a jjC. la21£j j12a 96000 *.' Jj A ^’ jjjjj 

4£j22! ^Ijjt <jiLia L j}& j^jaui Jpl&V! u! S^uiUaJt jjC <221221 qa j!2a 54000 j2-a jjSjj 

• 4 ajjj 4 jjj22I JaS 

jUja 48000 jIaaaj — s-i jlijj 48000 jIaLij oAOj — ! 

jlilA 6000 jIaAaj (j^a2 — A jlilA 6000 jIaLoj SaLj — ^ 


:4j£,|2a 2! 2l£j22! ^A^l ^aJ <jjj g2L2Li 4ual2JI <2Laj]ac2l <_j2 bu2.15 


jUja 100000 

( 5000 42Iaaj1I aaa) ljUjjaSI 

jlLA 80000 

^jjxL4I laJISoS! 

jUja 5000 

AajIaI! uu1\<j1\ 


<_Jl2l£2! JSjAj 4(4&Ll2! <2|A^j1! AAc) <2Uaa 2I >i-a. ^Ajj %10 4au 2 ^2221 £jj jxu 4£j221 ljx2j !a! 

:^fyaj 4Sj221 £jj ^lua <jlfl t jj j*j <jjA 

jlijA 25000 -M jlijA 20000 -I 

jljjA 17000 -A jlijA 17500- c 


: JjVI (jjjaHJ a-vj-v ljLUV' 


.8 

.7 

.6 

.5 

.4 

.3 

.2 

.1 


A 

C_J 

1 



A 

C_J 


.15 

.14 

.13 

.12 

.11 

.10 

.9 


L_J 





! 

C_J 
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CLiJloJI ojIjUIq qjjIjUI cLlujLioJI ” 


Ujjj-u AjJaiil l . » /' ■ CllLliJ ^'"iVi j <xLaj 4 5/’ ‘ dllellk-al] jl^iV I a£jjJo ^"iVi 

jj-GjJa (4]jj ^yi ULkb (o^) 4 * ^j^AJ '(c^) 4 * 'A ' ^ j 100000 

•a ; j 'u." a ; K" 


jliA 200000 

0^}_1%_1A 4 \CL 1 ^ t L «'1 Ki 

100000 

<jj\j 4_lC-ljj-a 1 

50000 

4 \r. \ \ 1 ^ l <n\l^ 

350000 



a.ui ^jlip 2.75 ^Ajj ^>*-*-»^ <)a^\ 1 lg.at n\ ClAc-lu^U 4^)jaA ^jSajx. j .1^.1 

%25 jp Ia£ cAjulilll 4-ic.Ux-all jlip 80000 ^A^a <j^>*AI L* lij 


4jfllw^\ l L <n\l^’*l\ l 


tiilj £_a 4^-2kjL^JI ^ja I^jI^ao jl til^Ap (tJ^) ^.yu*^ aU 

.f&J% 


* 4 m \ i ni l 4 t ~x_ \1 t ** < 1 ^ 1 < ^ \ 1 j | 4 ^ \ i l<\ 1 4 1 ^ i ^\1 1 s) i 4 


12 

6 

jjjljj 6 

X . 5 -v 4_iC- l_Lx^aJl 4 q\^ 

fijiakjU 2 

Sj4x!1a]I c_fljjlx-aAll 

jljj-i 180000 

4 ^ Aiijlii]! l *A\<rA\ 

jl^ 120000 

AjjUilil AjjliiJI a ;. ; i\lj AjjIj^I L_ajjlua>2l 

s^j 350000 

^sUall 

s^j 300000 

4_iJlaJI <j ^jjJI 


^jJaIj <^}aa]I ^ic. PjjLluia]! AajJ-uA P3j 10 ^}*-*aJ 0 j 75000 J A PjjJjuia ^)a <£^)jAAI clAL 

^)JajJaLlujj . A^^udll A-Al^AI CjI*- 1 ±a]I _jIslaA ^Ac. (jl (j^aj*AI (jLj LaIc- t<li3 AWa\1 ^x_uAIjj 4. nil-all <4 a£ (_)aI£ 

4-ijl^Aj ^P*A |^}iaj ^A*\ a! 1 Jj^uAI ^^Aj l^jlxjjA ypi f^yajxW 4_ia£ 4_iiL (JjaIj ^1 (j-a^JtAI (Jj49 aAL^ ^3 <£^udll 

.A-I^UjVI 4iUall 
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cLiJloJI djijillg ojjIjIJI oaujL^oJI 

Lai 4 jjLj (jl a£^2JI Aj^IuJI AiLliill Ajjtullj <jjb^lj ajc.Iu^i'1 c_iJl£lSI jla Jl J \j& aJI^. ^ 

^j-a c. _ \ Ua’ij ^jia^xJI ^jl V] 46^^11 ^jljjJ 1.5 <^1 ^^LiaVI (_>^>*^l dll* J.iaI Vi o^-iaiLall A.jxnllj AjjIjVI 

. A-nllall £_ij ^>*-uj ^JLaaJ ^j-a % 1 0 A. j join aJjaC. A^}Ja]l 



lujjUxall 

. ^jJa^)*JI jl (Jjjkj L—LujIIa]! jl^ll . 1 

. (_yajxl\ aJL^. A^)Lall ^cjj ^3 ^jx ill ^)I^La La .2 


“Lajli Clj^Ja BBj iJjjB-iiJIj 4_ujjjJa]l CjljIbaibV b <iuiba-a]l ^buSl bj5b Qj-laJa-all jju.U bl t _ i"X ^ .12 ljJ 

: Jtill _pjll Jc. 2SIS1I f LaI5U 2011 ^UU <_MI 



nil 

Ajj^Jall 

Au 11 K all 


120000 

60000 

20000 

40000 

cjbi^yi 

(87000) 

(50000) 

(12000) 

(25000) 

q^43l!1a]I ^ ajjL^a'I 

33000 

10000 

8000 

15000 

<aALoia1I ^jjIaIa 





lAjjlilll <_ ^UjIa^aII 

(9000) 

(3000) 

(4000) 

(2000) 

S^ulxa — 

(15000) 

(5000) 

(5000) 

(5000) 

A^j^a — 

9000 

2000 

(1000) 

8000 

^SjLaiVllJ ^^>11 ^^-SL-a 


(_J-<il£ ~\-‘ 11 aJL^JI oLa ^Bj tajaiflll o^bVI <ajjjjJall Cjl^LjabiV 1 a-mfl] aj^)£ba]l ‘Ajl > ’’ j^Jaj 

VI iJ^VLc-VI La bl ^A La£ ^giiluiB ‘L&j^a]l AILlii]l a_fljjL-saA]l Lai . ,-,.-.Vl' a^llb 4^aLiJI a^xulaAll AHjlii]l a_fljjL-£a-a]l 

^jl i^ULaC-l <ijjA-a]l ^abj 4_aalbJI (_£^)bV I Cllljl^-aVlj 4^Laaa]l ^j-<i ~A '.I q ~i , _:V 1 4 uA a bl ^bgl 1 4_jl 

. L_jiau %10 blaojj bib 4 -a iVi 4 ImiU bl ^joj allbljjj Bjjj 


•yj'k'*" 

?v_jj£-all ^L;l ^jiL-a J^Lc-VI Jjl Laj Cj|jL5luiVI jSAjB JjLlcI jb 5 L^~ ijj^LP t-I* -1 

?4jjjjjJall Cj|;l2ujaiVI jaaoB Jj5lc.| jji j ^^jil 4 u nl-a bl dlbjjjl ^ l<~- e-iljj blab Jsl La .2 
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cLiJloJI ojljJJIg ajjljlil cLuul^oJI 





Iaj .<£jli»uLa £_iij-a4 4_iLaC. (JLLi. ^yi j i-a) j (i-^) cs*^ ^ CIl^Lj 4 i r_ ' ~i , .^’1 ^a^L^/1 <£ja4 £L44i 
. CjL^44a]I JjC. ■'■‘■J 4 » ili, ^aj ^9 jij.a'i...2i 1 ^1 _' ' ■■ 4 laaj ^jc. <!2>L2I C1 iL^44a]I cj^ 


^ja^ all 

(£) 

M 

M 


50000 

20000 

25000 

5000 

A_Laaj .lie- A^IIaII A-ia^II 

195000 

80000 

100000 

15000 

J1 , ^.ViV i 4 Li'a'i Sic. <4X421 4 ^ i'a\l 

40000 




4 ,K" 41JL12I 1 a : U<-,\' 

44000 

10000 

30000 

4000 

^iLjaV' jXJ4*-a2l 4_i3l£j 

230000 

88000 

120000 

22000 

LS k\l>l)i\ ^Vu-Vl'l .1x4 <4X4j]l 4 4ia" 


: ujllxaJI 

. Jt .^la’iVI 4 U’a j .Vic. 4jjtjj]l 4 ^ia'l 4ijjJa a. Ha-i. 4 j 5L2I CjUaLiall ^ic. <£j42u2l c_aj]\£j]| *1 

^ jl^aiaa^M c_L=kjjj \^1a (_j!j J1 . ^.a’lVI 4,J-»Vi .Vic 4.»,)j <£j22l ^ic. a_42aj44 Aj 5L2I t"il-<Tn2l (_jl JyA^j .2 

. (J1 ■ ^a'lV I 4 Ua’i St-i 4 » ;’i ■ .<’> 


4aj)Uiil| 4jiUa ^JLj Ai.lj li\ (JLLi. (j4> CllULila £JjI <4jLa4^1l Cjlc.ljj_ai] <4431x11 <£_>23l 0444 

KxjjYI i" l-aVi*" 1 4_i4aL=3l iJjj^alijJI Loj 3 . ^*x£ 400000 


w 

(t) 

M 

M 


jL44 20 

jL44 30 

jlijj 40 

jL44 50 

jUjJlj 6.1^ j\\ ^_LJ 

2 

10 

8 

4 

(jjj 

jL44 12 

jL44 20 

jLa 24 

jlip 30 

sAa._jil j4xlLall i. aj'K’21 

4000 

2000 

10000 

5000 

CjlAi._jllj l^-X;U jSLxlall dlLla^ll 

20000 

25000 

30000 

25000 

A^IxIaII Aj^LxJI L_i_lla]l A_ia£ 

jUa 250000 



?lg.x.n ^Jc. jSIxIaII CllLia^ll <4412 laiJI iJjiVij .Vic ljj)Uii c_L2ljjj ( _ s jJI 4 iaX '1 4 La .1 

ClAc-Lai J.1C. La alg-llc. ^SLtLall 4j^'l 4 j2j ^XJJ laaJI (JjjuauJ <a.liajl 4 ;-aLriV 1 AiUaJI «. jjJa .2 

?4jjjjJ| a_illall <44i£ 4 jiV’i a£j 22I <4Cj ULa. 
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CLiJloJI ojIjUIq qjjIjUI cLlujLioJI ” 


^j-G lg X.) \ ^gic. c__L2ljJJ ^lll ClljA^ll j dlaHall Lg iaai] ^jA-akll AJjUall Jla ^ .3 

?lgx n ^Ic- 4 _lg£JI A-iJl jliic-VI 1*^1 t<j^-GA ^IjjI JjjiaJil ^Hg J£ 


jlip 8 Jj ^gjj ^cHoll 6 Jia. ^11 ^lillall L QjllSlll (J>ljqVl <£^joJI ClC-Ualoll tij Lg£ (J-gIjJlII ^.jA^k £.ILj £A .4 
^cjIa JS ^ja IgjtiJj Ig.xj u-al A^Jall ls 1 c - L_L2kjpj ^lll CjIja^H j dilVnAll ^^Jc- jjjxiill IjA jjjJja (Ja tala^ll 

. tilli 4<i^AA ^Ljl ^.k-aM J^Vl' 


=frM' uj>«22! 

tiliSj C1 jj9jJ Ig.VnA <c.llk-a SjIaII ^ja 6^J 30000 Ajc-lik-all <^>1 g £ ' ] 

30000 (_5j !1 uia ^j-cjJaj (c^) ©i^l^ll s^a.^11 <Ai£ cJ_^. l qj\1£h!I ^ u4a-A ^ja 4_iitill CjLg^1*_a]| 


jlip 1-5 

S^)AuLlA ^l_^A 

3 

^)1gU-g 

1.8 

SjjojIia 4-iC-ll— a t. q ^\1 

3.8 

AjjIj A-iC-llk-a cJull^j 

jUjJ 10.1 



<_ja 4jj)\J^a11 <ja£ 1I lg.at nl A-iC-tik-all 4. n. 1 a 11 <£^udl j ^r. haII ^j'u^'i Ak-ak-aViAll CII^jaII ^a.Vq'i 

I^ja %40 I^jI^aIj (j_j5Liui3 (jia^aJI A-iC. Ilk-all AjjAaII 4^}1g i** |jj .S-la^il ^)jjljJ 9 ^}*-*aj (^) ^‘1^^ 

UjI-IIg 4jjiuJ 'aj^U ^HIaII ^ tlj| ^3 Lilia. ^IxIuiaII CIIIxaII ^lati ^ja ^j^gjIluj Ia£ tAliiLill L QjU£lll 


. jlip 28000 


. LiaSj iiliila.1 lajlaj-G ? I^IaIj cV ^1 (J^)jl1I J jAj 4-iC.tik-all AjjAaII ^unL 
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djJloJI ojljJJIg ojjIjUI oj_ujLm>JI 


AjIIaI! 


4 


269 

4 jajW'N J^aiSI t-aldfei 

270 

^uaSLa 

270 

4jjLxaII i «j'l<*iU 

271 

jjjU-41 JjJaj 

271 

E^uiUaI) j - ^ S^jIjuj 

273 

jja&l J^c 8 JJU 4 

274 

4j3L2aV! f LcSH jl E^uiUaII jjC- 

275 

OlSl^aJVI uLut&j 

278 

ililauxall 

278 

i Jjlaj 

282 


283 

jjjUil j\ JjUJI 

284 

4j12j]|j f- bSU Jjlajj 4jjLula1) ‘ i-Jlilll bl)^ 

285 

J*aal\ 4lLui 




cuJloJI ojljUlg ojjIjUI cLluiI^oJI 



AjjuJjuJI LibA! 

IaLj <jj!L £)i all lift Jxj 

. jjxoliJI • 

. l& AjAaj AaijSj IgC-l _jjl j jjjlx-alt L 4..o j • 

• a^jJula-o ^)JC. ^y A ^ya\lc- o^jIx-g 4_i1aC. ^jLiJ • 

. -il j-all <il£j J . 'ir. Cjlal^pjl J;W "| j t '1 . .'"i-t j • 

. I <il£j j.-Vir. iJJ^J j • 

.'o^uUaII jjc. 4jc.lL_all l_LiH£j 1I jj_ajc- mIi j • 

. gjUll J 0j)-all dllil_pjj iJJ^j j t _ '1 . 1 • 

gjtjj jaliiiall 4_lLaC. *■ 4..o j • 
.Ajlijllj 5-liiU AjjUstAll i aj'K'i'l L Sji]| ^^Ijj ^jUj • 
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cuJloJI ojljUlg ojjIjUI cLluiI^oJI 



4 -a.lLa . 1 


^jjjLla c-Iajj AaIIa Jaja^ £_Aaj ^JJ A_^.L^JIj AjjaLa^M ©^j-alic-j ^JIaII J-ajJ-a^.* £ jLa!I JjAaall ^3 liljljJ 


AjWq'l L_fl2l£j]l AjjUa jA l <£)U*_a 1I L_flj]l£jll Ja^j ^UaJI Jj-aall ^b/^b a qKMl 

^Jj Aj C- ^)J^ijj]jj AjUjaI ^Jj A.LWij U_fl^Li^.j (^ja Ig.nj Ia L Qja^I ciiljj Ajjb*"'* 1 ^ -5 AJaJa^Allj 

AjjUa C}* £.l«iVl AjUj ^aAaA ^lill AaIIaII AjI^)]I AjUL^. ^ja ^^A Jjl^k'i A^U (j] 

3-ajJ-a Vi\l (JJja^a ^Jl ^jll Ajja^xII A-j. Will ^a ^JIa]! JajJ-a'uMl A_iii^. A_aA^. ^^3 AiAJ l^_jl Ia£ JaJa^-AlL ^.\x q\l 

J£ lij Ia c_aLujj£I l^jl ^Ic. (J-* 3 * JU ©JAxja t—fljjlxj AjIs^IIj . <a^U]I A-ilLoll djjjji]! ^^3 ^JIa]I 

^lc- *. 3^3^11 ^2 1 L Og.i l^jlj tAjjLuill l_£ JiLlaIIj ©j2iLa2I AjIa ila-llij A-C-j) 1 Ja^a*^ \1 lilSj ^aJJj ^aJ £^ja 

j! VLaC-l A±jl£ £ I^ja £^ja J^ ^ic. AL 9 ^ (jjj ilAjb^ LJ^ J - * 1 *-^ ^aJ (JAJ £ Ua^L/ b U_a*_Aall 

.A-llLoll AjIb^II ^ic. ILa ^^3 Ljjf^jJj A-ilLa ^alijj jl C-aS^A jl J £>LlAl 


AjULnll ^^ic. Ja^3 ^Lojc-VIj £Ja t-Aabj Aiilill ( jc. A^jUII c-Ua^M AaAaj ^ jj-i l^J AjIIaII AaU^I 

A-iaLij^M aJaxJI ^Iaj] Vj A.jU.q'1 l QjllSlll A^^xa V Ail A n*\ ^>aVI ILa (Jja ^ ^ Aj\« qll 

c_iill£jl| l"iW j Ua ^j-aj l^-A^C. ^j-a A-l^.tijV! (_^Aa 1^q1.^V*u*>1 ^ \x.±si\ ^tlLj I^Ia pl^IijVb 

^ic- Ajlijll A jWq\l L ^Ja‘i ^^3 J_^2k^A]l ^g-iA^Li] cilljj La^La o AW^all L <ajll£ilH jl ^LjjLixa]! 

t *<\\<~<\\ 


(Standard Costing) AjjUuaJI i ajlK^ I .2 

l qjU£j ^jc. 6jb^ [*&y& ^jl c." n^k A.ajjVi ^.^-xaSI LoA ^jjjLujVI ,^Ijjla]Ij Ajji^All ^j±i ^jfc^-a jJ ^ i^kj AjIjls 

A^^a-uj (_5^) Ia^. nj (Jb^ (j^lj Ajlfl^b JajJ-aVill CjLliJ W‘u.Lij LaA^I^j Uu.ua oAWa 

: jjj*j tilSil I^j UHaII 

.A-ajl3 A-JIa A_i11a ^ 1 S\ A.Ja^k ^A Ajjj^ill Ajjl ^ a]I • 

. U Uaia oAWaII aA^b^ uAill^j (J!1 a A-ilLoll A.Ja^ll ^ja ^ * 


jIjaIL A_E1a1a1I ^cjIaII a qK'n Jajjjjj Ia^Ia ©JA^a j A-JIaII A_LxiJI L-LSISj ^A AjjUxaI! 

U_^j11£j 1| Jjyfllx. ^UVutij Aijba C_LujljjJ ^j-aIc. C_JjLalL JJjLlaII AjA^J ^aJJj .©JauLla]! JJC- uUJI£^]Ij Ij 

U_flj^3a 1 $Aa ©Aaklj lJ^I (jV ©LuHaII ^)JjLla (jc* L. qL^'i ©LaIa (J£ ^)JjIxa3 .©LaIaII L_flj^)la C-^-ia ^3 JA^Aj 

(jc- a.qL^a 

jl 0 a1a]I ©A^j I^aIaLLa] pp}\ A_al£lJI jksi']C. Aja£ ^j-a^jj (JjV^ (3-^^ * ^ (j - ® AaI^AII ^jjjLla (j] 

*©^)jIxa ^aJ lij blliA .AjaSII (_>*jL^ o A^^ l ^jLixaII ^)jlau]I ^jc. ^jLaII ^1 IaI ^jL^aI! Aaa£JL u_b*jj A-aA^JI 

5 ^Laj l_1ja^JI jja 5>b^ ^ ^ l^b Aja^II ^^A oA^ 3 u'jj^k jja 2 ^j ^ l^jU AJjUa ^Ujj 

Jja AaIILa (JjUs AjIa^^j 1^aIj3 ©JAxja ^3 jI^aIIj .^1^011 _jLix-a1! ^)jlau]I ^A 1^3 

- 270 - 
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djJloJI ojljUlg ojjIjUI cLluiIaoJI 

Iplfl ©PiIaaII ^JAC Allli j^x^aaII IaIj . (JajlII Aa^LaJ j^jA.V I . I-£a j (Jj-o^lj Qjllpjj £Aja 31 pAllj ^jlallj ^ajjc 

(jljjJ CaIc-La jl ©JjaIaaI! (JaxJI CaIc-La jl 0 * Via 11 CaIa^j QjflJ L5"^-9 tAjaUall (JaIaS CaJa^j ^IaSILaL ^jjUi3 

.Aaa£11 (_JjjIa3 CaIa^j <ii£j ^jc. ^JjA Vlll (JAxa ^)ixAj .CllVVl 

A.qKY'I JApj Cj^jIixaII ©jx . uj ^ L qjH£a 31 j>/ikl AajIaxaII Aaa^II AAjjJaj ^IajVI ©A^jl 4 jjLixa] 1 A qK'ill ^A^a 

^tijVl t ~>>^ jlj bl ^^Iaas .^tijVl ©a^j! aajUxaII A,qK“ill ^.'xq '1 ^tij^l CaIa^j ©jaA 13 <jjIaxa 31 

6 ^jIaxaII ^)x-lu31j 8 ^IajVI ®*^>3 ©jjaIaaII jIjaII <jj1a*_a31 aaa£J1 <AaaI£j ,©a^.j .20000 ^ ©j^ ^.Ix^ll 

A^ 3 £j 3 ! ^jjj (^)ja 1 a^ 6 ^Apa 8 ) jjlip 48 ^IajVI ©a^j! ©jAiIaaII jIjaII ajjIaxaII Aal£i^l <jls 

.(©a^jII jjUjj 48 x ©a^j 20000) jjlip 960000 ^ti£U <^Uxa11 

^jaj I^aI.iVuJ ©*ls& ^1 liAj c_LiH£j31 jj-alx. ^',lVuJ p<L£ AaJjJ ^jj AjjUxaII c_Li1\£j31 ^I.VsTuJ .Vic. j 

.©Luaa 31 p *bVI (_£jAjAA ^jAui^j ^aA 



jajIjlaII AjAsu 1 .2 


l q,\K -;\ 1 ^jjasIaC © >jIxa 


©jjI 


^31 SjjUaII A.jIaC ^Ia^aj . I^a (JaxJI pll LAjpall c^jAa ^9j Ig’ixjjJ 
Ajuilp ^ailluj ^jjJajAll 1 a& Aja|jJ Jjg > ‘Vl J 4L Qj11£a 31 ^i-alAc. ^)A ^)x*VlC (J^3 ^)x_ui31 _jLixaj A.Ja^H ^)1axa AjA^A 
.^Jljiill C. ©jAIaaII ^)AC. AaC- 1 U^all AjIBjja^aIIj ©jAIaaII ^jj^Vlj ©jAIiaII jIjaII ©jjIxa 


SjaaLaJI JIjaJI JaaIC- SjjbtA 1 . 1.2 


Aaa£ ©jAIaaII jIjaII (jA AjjLixaII A.ja^Hj jI^aII jxaJI ^jIaxaj AjaSII ^)Lixaj Jajjjj jI^aII 


AaaIc Aa*i]jJ JaC- 1>J Aaa£31 ^jjjIxa ^-Aaj Aicj ^IajI ©A^j JS3 1 ^-a1^a*a1 1>J <_5^3I ©^jaIaaII jI^aII 

Ix-ilaj ©^IxaII (_ja ^£til3 n^V 1 (J^i-Ajll (Jaxj ciili ^jIaj (JjAxjj AjAAi.Vig.llj A.j'iqII ^jjjLiill ajIjIaC ■‘IjqVij 

^Ic Ia^3 ^Vijajj ^^lill jl ja31 AauA ^jIaui^JI ^^3 A^.V1 I'S.j Ia^ijI ^jIaui^JI ^3 AaIaxJI L-flj^jJall A^.1 AjV 

Cj^U^ill ^ Uji^k ^aJJ lA^3 jIjaII jxa ©jjIxa IaI . A.ja^H _j!axa l^AlAjJajj ^jlc. Jsli jl ^lc (J^Au 

.^.IjaaII ©Jjb ^A ^JjaYiIIj ^aJJ ^1 ja13 JXjaII _j\jxA f, \Ajj AajJI^II Spall ^)Ixja!^U IplxjjJj A^JjaII A.J^JjIaII 


( 1 ) J 1 A 

^ajjC jlj^U ^jajVaA (5) £-3jAa11 ^jUxaII ^jxjaIIj ^alSJl ©^IaII ^ja ^ x £> ^4) llla’lj © A©J j ©A^j ^ \lijj Ijj 

. j'p" (5.20) c.]pll (410) 1^-^.lSjj p ^aSaaI ©a^j (100) ^lAjj a^.1j11 

Aaa£ 11 djli|j^Aj ^jaij jIjaII yA AjjLixaII Aaa£3!j ©a^. 1 jll ©a^jII jIjaII ^ja a^IaxaII a.ja^II Las 

? ^)Xaa 31 j 
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cuJloJI ojljUlg ojjIjUI cLluiI^oJI 


(1) JH. J* 

(JJjLulJ jI^aII <_ja <jjLixa]I Aja^\ 1 (jj 

( 100 x 4 ) 400 ^ti£U j|^a]I ^ja A^Lixa]! Aja^'Ij 

IaS u*»^j jlij^Lj (( 100 x 4 ) — 410 ) 10 jIjaII ^ja aja^'I 

AjWq'l Aja^'I ^lijjj ^ \ <' n^A liAj jlip 50 = 5 X (( 100 X 4 )- 410 )= Aja^'I 

.AjjLixaII Aja£1I 

i u*n LJojI u^a jjc. jlip 82 = 410 x (5*0 — 5*2) (_5 jLou3 IaI 

. jI^aII Jj.wM AjIIjII CIjV ^IxaII jIajc-J ^j^ajj ^jLixaII jI^aH 

. AaIjl2 S1^)1uja <Lia£ x (^Ula fl^ui jjlui f ja-uj) = 

f l^UU JJLuj X ( Lr lxil! ^Uj^U AjjLjla jIja Aja£ — ^UjVI A^Vuda Aulai jIja Aja£) = A JA^ll 



(2) JO- 

AjjLixaII Aja^II ^-Cn ^jSijj abulia o^LaS A j_i, ! j-^" A j i, ! j-^'l ^_jjl£^ll £_nj_a!L ^jSj <S^u 

r^JUK spUJI jjjJl 


AaKlti 


3-75 

Aaj!)13I ^IjaII 

0.25 

A^IIj jIja (JAxa^ 

££>» 4 

©«i2k^lS S^jaLlaI! jjI^aII (_ja AjjLixaII aja£1I 


luSJt 

^ A^-a hf II 

jUp 3.5 

(^x^aA.\l ^ja ^^sL-a) 

jIaj 1 


jlip 0.5 

t>. ij 

jljjj 5 

jI^aII 6 *1^.1 j\\ (_£jIjxa]I ^Xuill 

a^UxaII A.il5u]l Ia i ujjIIxqJI 
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cuJloJI ojljUlg ojjIjUI cLluiI^oJI 


(2) Jli. <> 

S^jujIaaII AjjIajLaII C_ fllifc-al jL*Aj 4-lA^il ^)l_AXA .2*J 

jIjaII £J^)a J)^ 4 cs^] c, ~’ lillila ^^3 . ^*-ui]l ^jIjjla ^^3 4-iA^il ^)Ijaa L-J^jJa 

OJjuuIaaII JI^aII ^)xSl'\C- y* <JjI_AJLa]I Q^£j 5 _^A £J^)a]I 3^^ (_£jl-i*-A]l S^aoIaaII 

.[;Ujj 20 ^ 



JJA.VI y^c* SjjU-4 2.1.2 

y^x\c- S^jIxa C t lUan c." n^k y*aic- ^jc> ^jj-aic. SjjIxa 4.j\aC- l <al''i j \.‘i V 

4-nall cijjjjg f. j-Ja S^auIia]! Ja*JI CjIc-L-u .(Ja*JI <c.La (0^^ 

jl C1 jIc<Iu^i\1 ^jsixa (^ja^II ^)J^su ^j^Ajj . (_)a*_1I 'y±h.j &^3jaa]I 


^ajj 'ey* Cj \y* o^c- y* 4_ia£ ^tij] ^3 ^jjLaVI c_Jja^j (jjjLua.1 (JdijaiJ 4 .j'aC. 

CllVVI ^al.’WuJ tA.jA’^'1 (JUaC-Vi djiijjl (jlu^^k'l ^ 1. ^>J S^jIaaII JliCj . JaaII ^Vi\l 

I Cljlijl c.IjjI (JaaII c_a3jjj . (J-oaII c_a3jjj tj-^J I o^A (JJax’n 3 ^Ija 

.S^L-all ^jiajj^ 4_ptij ^aljii]l _jl ^al*Ja]l CljLl2kj (Jjllll 4 _Aa^)1I 


(3) J15- 

a.l^j] AjjLw-oII (J-a3tll Cjlc-L-o Ajiajj JjjL4l Jliall £jtij 

(3) J&* <> 


^c£JI 

^)j-ajaJI 

3-5 

oA^j (_J£1 ^1*3 1 " '‘ q J 

<^Lai 0.3 

'ey 3 

5x.loi 0.2 


cAc-Loi 4 

Jil AjjLixaII CIjIc-Lui 


AjjLixaII (J-OaII djlc-Lul ^ic. 6 ^uj1-1a]I ^JIa^.) AajoI^J A^Luill (J£jI_1Xa]I y^$\ (J.1AA 

^3 oLaIaII <aALuja AjLja^lj ^aLui3l L5^^ A ^‘] LS^" .Aj^1*a]I 

All 3 3^ j\ o2a t^*- 0 cJ -Q ^ c ' cJ^l (j\ ^j^aJj .A-iaA-allj Ajc-Ia’WV \ CljlliAtill 

jl c_JjLaV 1 (JjJaij c_i2l£jll ^aUaj c_i2l£j jj3jjl!j .oJia. C5 ic. ^-ui3 J£J jl JIaC. 

^_2^)a]I JajAjJAll (JjJaSJ 4ili (JIaxJI y* C1j1a3 oA*J (Ja*a L_J yLxji^ I 

Aaj-u3j (J^3tA ^3 <a3 J£ (JaC. CjIc-LuJ L-J^jja ^aJJ (_^jljJtA]l 1 (Ja*A C_jLaiaJj . (JIaxJI 

•AJ^\ CjUUill ^ j-^j .^1^11 l£J l)-^^ CjIc-La j^c. ^gJc. 0jU3l 
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cuJLoJI ojljUlg djjljUl oaujL^oJI ” 


SiK-,m 

ax^L-JI 

(Ja*JI CjIc-La 

4jaJI 

6 

3 

2 

1 

6 

2 

3 

C_J 

6 

1.5 

4 

C 

18 


9 

JWV' 


jjlip ^CjIc-Lui 9 / 1 8 ) 2 _^a djluill (Ja*JI A^-Luj <Ja*a oj & 


*U3tuaVl f luG-Sfl ji SjauLlaII jjC- CjISjj^aJI 3*1*2 

ajlAj S^jaIja 4jlC* l u^i l qj\1£j ^^3 ^) na.'ij S^jaIaaJI ^)4C- £.\a~\ <c^a^aI1 o^A ^Jaj 

C1j13j>ja.^ia\1 oAA S^jIxaIj .SjjoiIaa]| 6^uLia]I jI^aII \^c> <43121 <4C.lu*nll CIjIBjja^aII ^.ja~^ (Jaajjj 

Lj^la ^jjajj C*n^ S^ixja Cj\i jj^a" oAA jax j ^jV ^t^VI ^3 Cljj^4x2l oL^j <3^)jla 

CjI^4x 2I dljl£ LJUa 4-ilc. jA Ia ^^ic- l^c. ja>a Clli^. CIijIj 1 JaLulill jdilill £a 

^21 lg.*iAj3 ^)J^5jj Ia.^44 (_ja .144 AjaIjI I^Jj^jIxaIj .<3llall ^j^Loll ^AaII ^ajJs JaLaoH ^^3 

.<4ll*JI <3Uall ^jIiuia! Aj^^aSI oLa 1* jj Ajji^Allj ^Jaj c_fl^jA 

( 4 ) J 15 - 

^A AUjUlXI l qj\1£2I ^JIa^| (jlj 5 (__£-A JaLuiill ©«l2k^] d^ixja]! <2£2I ciili ^Jjjaj2j 

1a£ ^tijj 6-lx J 4 j^)a]I Ajji^All jlfl JULj £.l^j 1500 ^A <4ll*JI <5Ua]l (jlj jjlip 2100 


( 4 ) Jli* Ja. 


44 ja !1 44 }!> 4 I 


^*N. *N. 4 q\^%\1 

1700 E to] 

a'v *n. Ti'^ri 4 

1500 jrtil 

A-V'V 

1200 

jUjJIj AilSill 


8500 

7500 

6000 

oj^jl] 5 

6^)4X4a1I 

2100 

2100 

2100 

JWj 2100 

4_ai£illl 

10600 

9600 

8100 


l U\<r>\\ ^jlLaa.1 


<■ a;'K'i'i cii-ii^j oAaj 1700 jl 1200 ^tij] lSj' 1 " ■" -4c. 2100 AiUill ^_i2l£lll ciiiL jS] 

.AiXll JaLiill CljLjJjulA ^JA ^jJjaiA (j£ JaLudill llC- ^3 S^4 *Aa]I 42£2I L-J^jJaJ 6^)4 AJa]I 

(JjA^j (Ja*A (jlj 5 ^^g-A O^IXJaII pliC-Vl (JjA^’l (JljLA j\ .l^J <jjAl! Ajji^All (JAJ 

<2c.j *(‘6^j 1500 / 2100) 6^-j 1500 ^jc. jjlbj 1.4 ^Lujj S\i1a ^Uc-Vl 

.ajL^k^i] 6.4 = 1.4 + 5 = (Jja^'1 {Ja*a 
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djJloJI ojIjUIq ojjIjUI oaujL^oJI 

A4HI AjjLacall A il£lll 

Ajj La-all A aK’i'l + jlj-ail Ajj La-all Aii£lill ^ A jKII Ajj La-all AiKjll 

■ AjsLjaLM £.IjC.5>U Ajj La-all AiKjJI+ s_)aoIja1I 



• A jK'l Ajj La-all AilSjll JjjSj Jjjj-i La Ir- LUj 


AjjLa-a AiKj — 

(_£jLiX-G 

X 

AjjLa-o A-1a£ 

4 q\C'i\1 

20 = 

5 

X 

4 

S^joJU-G J|^aQ 

8 - 

2 

X 

4 


6.4 - 

6.4 

X 

*1 

S^uU-G ^)4C. 

s^jll 34.4 - 






.bl^j 3^1 6*4 ojjaLiaII ^JJC. aljC-l-U 3) (J-ia-a^" 


tlili^aJVI ujLuAJ AjAi-j 2.2 

allLajxallj AlLaill CIAjcuaII (jjj Clllijjjall (jl alira. (Ajlij^ll JaLLij JjLM ajlaiJI Cjlil_)^JiM (J4^j ^>ia_) 
j yr-j^-. ^ Cjlil_pJ^I oi& (Jjllj ~'j ‘ aj Cjlij^jVlj ^^-a— ij AjjLa-all a_ajll£lllj AjU 41 a_a3l£jll AjjLa-all 
. Jljjll ^ 1<~- ClAc-j-aa-all Aj-il^p ' -'j 4a_Lill£jll dllil^pjl - - >-”'j AajLill^ CjLajfall Cjlal_pjl - - JjL/l 

I^Lill JLlall CllULlJ ^^ic- jLaic-L/l ‘ i: Cllil^ajVI (jial^-Vj 


(5) JU- 

£JJj jrLij] 1 _^A ASjjiiil A-plaJI AsUoll dulS ‘A -— .11 ClA£jjill Cl2-La— i jjx AilVl CllLa_jia-all 

I^jJLillS AjUjUA'II Ajj 3-all CllULu Clljl£j SjjoiIja (J-aC- Ac-l—i 60000 jl sAa.j 40000 


jlL4L ^JL 41 


240000 

oJ^jil j-lju- 6 ja— _] oAa.j 40000 

dlla-U-all 

^UiVI lJuIISj 

80000 

jjlip 2 pa— u 40000 


42000 

3lip 0-7 J^x-aj ac-L-j 60000 

S^jailj-G 

24000 

Ijliij 0-40 Jaxaj Ac-U-i 60000 

OJJxlsQ <4C-lu.^a c-liC-l 

48000 

Ijlip 0-80 (J-la-aJ Ac-l—i 60000 

AILiIj 4 \CL \ \ a ^Uc.1 

194000 


AjC-lj— all 1 ajIK'i'l ^Laa.1 

46000 
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cuJloJI ojljUlg ojjIjUI cLluiI^oJI 



AjWq '1 CjLo^LlaII £,\Ay\ 


jUjAHj jJjjill 


223200 

6.2 j*jo ij s9a.j 36000 

dll* Wa\\ 

^UIVI ljjIISj 

77700 

^I.VLual jijj 2.1 JX ajJ ijljjdui ^ax£ 37000 

= Vill J.IS 


44640 

4c. Lull jjli)3 0-72 j9*-aj 4c Lj 62000 

aj-ujlxQ 

27900 

jjlip 0-45 j9*-ajj 4cLa 62000 

oj . iilla <-icA u^a c.LiC.1 

53000 


AjjIj A-iC-Llx-a i ** a a a 

203240 


2-LjVI i 

19960 


^jIaLhII ^ajI) ^La 


.A}}-*. a jjc. ^a! (JAj Cjlil^j (jtu .1 

.S^jjjUaII ^jjc. l qj\ 1 £j 1 Ij ^giLa^VI ^jLij *2 


(5) JH» <> 

(19960 ~ 46000) Ijlid 26040 iSj^i l — jl 4jlxal! ^IjjVI £-a 4Jalxi-all ^LjYI 4jlLaJ 

I^A .dLoiIaII <x9jlij dljl£ Lea (.Jll <jixall ^LjVl dL11a]I ^cil^a JJC ^9 jl - . lia. ^ jjc 11a jlj 

. Lag_iK ji I. aj'K’'i'l dllil^pjl jl CllLljlYI CjlHpjl ^jll yjxJ 93 4 n.,i dlLajixjill jji j/'4H ^ Lxj V 

. 4iLaLill j_lLeol 9 j9^1i] A laJaa. Jjjjllj <jix9ll Jjjjll 4jlLa j*L i ILe-aSil jj£ 1 dlLajixji c-UacV^ 

: ^JLII ( 1 ) iJj.iaJI ^-2 La£ dill a y i Vi jj^iej 


Allxill LjliLallj ^L'K.'** 1 ^"" Lijljjjll f fiji (joj 42j11a!I (1) ^Sj Jj3a. 


cii^siyi 

<>A1I 



i. n^-a jjc 16800 

223200 

240000 

dllxJJ.aH 

^LjYI i LH£j 

c. 2300 

77700 

80000 

OJjollxc jljeG 

i— u=ea jjc 2640 

44640 

42000 


i. n^-a jjc 3900 

27900 

24000 

ojjxIia Ajc. lli-a ^.Uc-I 

J n-t.a JJC 5000 

53000 

48000 

4jjll 4j3ldal jLcI 
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cuJloJI ojljUlg ojjIjUI cLluiI^oJI 


i— Lta_a JJC 9240 

203240 

194000 


i-uaji jjc 26040 

19960 

46000 




aAL IaI sLouaI! ^JL-sa jI^aII jl£ ^AAa3 ciA3|^j^M ca a..3^*OIa (_ja 

yr^ ^ <jjlLJI oia> jU t_£J±>.\ ijM .oLilall ^tJL-a JJC ^ Cjjl£a Clbl^jVlj 4 jr-h. ■*-.'! j_sj]l£j]l dllal_pjj 

* 

^jjjaaI cIijIS aA*A 3I djUUJI (jlj oJi^j 40000 (JjjojaaI Cj^c.1 Aj Aj^j^AI AjjIjaII SjIjAAJ AjalS ciAajIxa 
A 1 AaLAdll ^j!Laa Ajji^A A-A*_all CliljLiAl AjjILg AjjliL<AI A.j\aC- j . oJl 2 kj 36000 

dA-A^jV jj b *q Al£]Al ^ Ac- l-l^-3 AjjaI! cHAjjI^aII ^aUaj dc. ^j^aj ^>aV 1 IA& j 

• (2) ^»3j ^3 Ia£ (jj£j oj)Aa All gAAj .^ixall JaLuiill ^jJjoia 


^ISjVI Ajj^oJI AJjIjaJI ftSjl AjjlLa : (2) Jj-1^ 


i_a[)aJVI 

CjUlull 

(jjlub&l AJjjiJI AJJljjiS! 

S^j 36000 

AjjLulaJI (JjULull 

CiW 


36000 

36000 

CjI^jII jjc 

f 7200 

223200 

216000 


CjIxjjaII 

i 5700 

77700 

72000 

r^i 

j)\ j5\\ ^ 2 ^*-*aj 

©^jaLiaII jI^aII 

i 6840 

44640 

37800 

2lcLo 1.5 

a^LaH j ^0»7j (Ja*-aj 

ojaiLuAI 1 

l 6300 

27900 

21600 

a^Lo 1.5 
ac-LuAI j ^0-4j (Jaxaj 

O^JXJaII c- liC- V 1 

l 9800 

53000 

43200 

AC-Lui 1 .5 
Ac-LuAI J (0-8) (Jaxaj 

4jj1j]| pUcVI 

1 28640 

203240 

174600 

Ajcli^al! ^_ajJl£jll JLajJ 

i 21440 

19960 

41400 




^All AjjLixaII A qKMI ^3 o-l^. j 36000 lAjl«ALaj AatAu3l dAd*.j yjjjJaJ A3 ja 1! Ajjl jaII dlUUj jl^cj ^aJ 
dJl^. J (jl Ja^AAj l_l^jj ' AjjaII Ajjlj-JV Q^ixAll ^ja*_ 1I ^^3 A-^-iilll Q^ixAll ^axJI ^^3 dj^Aa 

1.5 AdllAl D^ixIlAll ^LiC-V|j S^joiIiaII Cj^/Axa L_J^)jJa ^aJ bAlAlj C—L-a jj AC-Luj ^ l‘'l A 1 ^.‘TuA! 

<A1 ajjaII AjjI^aI! ^j^ 3I f4j ^Jj^Aajj cIjVaxa ^1\ 

28640 lfr£- ja>a j Ajc-Uj-JI c_dAl£AI jA-alic. <jl LJalj^y \ IAa AaAjJ ^ja j .jjlip 21440 L-fl^pjVI 
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cuJloJI ojljUlg ojjIjUI cLluiI^oJI 


^AAja AaIsIj^aYI tJjj-alij ^Jl (JassjaIIj - _l . Aq ^ IjIaaA 7200 jl^3 AaIaIjaYI A-A^j^aI IaI AlxAaflA JAC Caj15 jIajA 

. lia.V IgJJ^A 



cjUjjall ujlil^jl 1.2.2 

AajIjaII ^ oJjljJI CaIa^jII jc 4x.liaJI CaIa^jII AAC 1 3^i\ll=k.J 1 a& j4alc A 7 . 'V' CaIaIjaYI A_ajj^Al 0ji) 

oAA AjA^a A'i \ . ,. j laA^jll £AJ jxa <■ o Vs i”iAl 4 i’Vi j| Aa£Ia]| 

jjjIaxaII £Aa 1 I jxja X ( 51 x 3 AcIaaII CjIas._j 1 I — 4 UUA bl £aa]I CaIa^j) — CaIxjUaII Aaa 5 l-sI^saI .1 

f l jIaaa 24000 = 6 x (36000 -40000) - 

. IaIx3 lg. 3 t.jj CaIa^.j]I j« jj£I fViK IgjtAj UUA bl CaIa^jII AAc jV <■ - ua ^ jac a_sIj^a5M jnxj 

X (6 — 6.2) = 51x3 AcIaaJI aaIas._j]I X (^_£j!axa]I jxjaII — ^IxaII jxaII) — CaIxaaaI] jxaII .2 

f 7200 = 36000 

. jjljXA]l JXjaII jA ^Jcl ^ U Vll JXjaII j5/ ■ _ ^ L_sIj^a5M Ia& 

t* b».n «\\ j*ja]I A_aljajj + CaIxaaaII Aaa5 a-sI^saI = a_sIj^a5M ^IajJ .3 

f i 16800 = f 7200 - ? i 24000 = 


<_L21£a]| cjli[pJI JaIaa 2.2.2 

bl aaI-I^j 1$a3 ^A^Aaua CaIaIja^I Cjlilpj) jl (jjjl^b *■ 0|'K , '|\1 CllliljaA] JJ^A j^AA A^aLaa AAAjlaJ 
iJaxII CaIcLaj 3JjaIaa1I aIjaII ^^aII Cll5Li.AA]l CaIa^j a_Sa]1£a]I jj-alic CaIsIjaaI aA'.ih Iajaa 

.3JjaIaa]I 


SjaaLuII jIjaJI Ljl%aJ1 

AjUa'I AaKaII jY iJaaaAa jac. ‘--sIjaaI IjIaa A 5700 £-La aIjaJI . qlj^ jl A=>a (2) j»3j cJj-^ <_slj X jxj]1a 

Aaa5 jl A=>a (5) j »3j (JIaaII CaIaIaj ^Ic. aIaacVIaS 4^tij5Ll 4 aj5UI AajIaxaII 4 aK’i'l ^icl SjjaIaaII aIjaU 

4u^l .jIaaA 2 aIja j»x£ 1 ^tlaA ^iaIa sA^j jij sAAkj 36000 (_gl* ^11 

. IjIaaA 2.1 jxja jlj IjLaaA 37000 ^IjJ 4 aA^Aaaa]1j sIjuaaII aIjaI] 4,)Uq'l 

jaI jAJA 4 ,)a 511 AjljaAj jAj Uilj?' A_aljiA'yi “b>^4 AaIajIxaII sAA ^lc aIaac^Lj 

jxaJI i JaIj .^IaJaU baj^UI AajIaxaII aIjaII Aaa 5 jc ^IajVI ^ AaA^Aaaa]I 4a1xa]I Aaa^II Ab5lAil 

I^IaIH Cljlilj^AVI fiAA aaLa^ ^aj liilil .(^jIaxa]I jxjaII jc Lr kall 

Al jaII 4aa 5 AjljaAl . 1 

,_ 5 jIj*aJI jXaaJI X (AjjLxaII Aja£JI — AoiiiSI AaaISI) = »l ikl* aVI jS AjaISI LjljaJI 

f l jIaja 2000 = 2 x (Ix 36000 -37000) = 





cuJloJI ojljUlg ojjIjUI cLluiI^oJI 



^)XA4 .2 

.4jW$1l 4ja^1l x (^LxaII jsuuJI — Lr J*i3l jjluJI) = jxuiil 

f l 3700 = 37000 x (2 -2.1) = 

. < _ s JSJl c ‘iV I 4 i-XU . 'ilj jjt^2l 4jljAaljj 

jljj-i 5700 = 3700 + 2000 

3 AJt H CjIcIaa ^ t 4 jj1axa]I 4 oK'i’l ^jc. UxaII ^y^i\ £_L-4 i Alia. ] AJ 

4jjLixa]I 4 aK’ill JA^jj 4 4ajLixa1I (jc. 4 jU.qlt £3.} J^a-o AjjLixaII 4 lU 41 

J* C-J^jJaJ li&j 0-1 ^] I (JaslII CjIc-Lui 

C± AT^' (jl Jj JJaSI ( 5) j»3; Jlilail Cllljlu ^^Jc. jLaJC-VljJ .<C.L2I (_^)L)x-all 

1 _jA ^IajYI <_£jIixa]I 3-4x11 ClAc-Lai (jlj 4-jlx3 'oylVlA 3- aC - 4 cLjj 62000 36000 

44640 ■ " '* ^ 4_iixall 4 a1£j ^jlj 0*70 ^c-L-oil a^jIixaII 3-^*- <i ol? 3 aC- 4c. La 1.5 

I^jltillS s^uiUaII j_j^. 5U ^ K'l A-sl^jVl jjl) 4 j'r- J jljjJ 
= ojjaIaaII <2x 41 4 aK’ill 

0-70 X <cLa 1.5 X oA^j 36000 = AjjLixaII 4 aKMl 

: IaA jjjal^p^j (_jl) 4_al_)^V^ 1 <a 

! cl..... 1 1 a&j 3 ^x 11 ^Ia^AxaI c ' i 4 ' AA C. aI^xjI .1 

,_5jIjX 4 JjjLa X ^UlliU AjjUua tlilcLu — <21x2 J^C ililcLu) = ip lill! Lji^aJl 

f l 5600 = 0.70 x (1.5 x 36000 - 62000) 

4jjLjxa]I 3 aj 41 CjIcIaa ^yi ^>j 5I 4_ilxall 3 a *11 CjIcLa 3 1 x»q^ ^jjc. 4_al_)^JLM Ia& ^jl ^ilcl Ail 

.^Ixfill ^tij5U 4 _ijlU-.ll 

3^-4 -2 

<11x111 J^xll ililcLu X (^LxaII ja.^1 Jj*-a — ( _ J isiill J^VI Jjauo) 

; 4_jli aIa c 

4_ilxall 3 aj 4^ CjIcIaa x (_£jLixa! 1 3^*-4 — 4_Jxa]l 4 a151i11 — 

f l jlip 1240 = ( 62000 x 0.70 ) - 44640 - 
1240 ojl^4j 3^*-* (f**^) ^14^ 5600 ojl^44j ^y^i\ ^Ia^jIujI 04.li5 ^ ^ *> ^ 

'(f't.) 6840 ^1x^.1 4_al_p^j <_sl] 3-^j (?'ti) J 


44640 
37800 
f ^ 6840 
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cuJLoJI ojljUlg djjljUl oaujL^oJI ” 


SjJjLloJI jjc, Ajcll^aSI AAlijj.cull 

aAlj IgjL-aa. ^ail ^^ill Clllal_)sjyi AAC- (j-o Ia«.UuojI Ax\j oA*J pUc-VI 33^'’ ^ai) 

a ■ jV I - ^_ll 4 iL, >.V | a Lie. V I Cjlib^i) <JtJjL/ I <3jjia ^A ^)Ja]l flAA 

t _ylc. a'l oAA aJJ. . I'J iAjjlilll f Uc.^U (jjal^pjl jai^aJj 4_ul!illj a^Axiall «.IjC.^U 

S>Ju U ll fU&VI cjlilpJI :V;i 

*LcYlj ^liaVI ^jic. “LLaa-all AjjLlx-all yjaiall alaC-LM (jJJ (JL)^b yjaiall alaC-LU AAap 

la^ii^all aUc-LU tg l£]l a^l^J^/1 (_£jlaaJj ‘‘Liiatajl a^jjaLall 

27900 - (0.4 x 1.5 x 36000) = 
27900 - 21600 = 
? j- blip 6300 = 


LaAAiAiA ®fcls5 a^i^pul 3^a-a a_sb^3 (JjVl (jxaaaB ^Jl lAA a > a ^ 

: ^J'lIS'lS 1 3 1 - ^ ^ajj_c j cal/ b ojjJuIiaII Alkali j . ^ A- 3 . ^ ' 1 

<Ja*JI Ljlfrluj X ((J^jUxaII JjaaISI Jj*A — ( _ J isii]| JaaaoSI JA*a) = (JAXaSI) JXuJI .1 

Alkali SjJjUall 

34a^1i 1I 3^*-* x 4_iLaa]l ‘<3 ^i4a]I 3 a3 4^ CaIc-La — a^uLiall aljc-LU <aIxa]I <ai£li]l a!iijj 

. (_£j1aaa]I 

0.4 x 62000 - 27900 = 
f i blip 3100 = 24800 -27900 = 

JjaaaJ ^gjUxdJI JjxaJI x (^jkiJI ^Uj5U AjjLxa laIcLuj — Aoki JaC laIcLuj) = Sf li£j| .2 

.sjj*jaSi fL&Sn 

0.4 x (1.5 x 36000-62000) = 

• f l blip 3200 = 

Alillil fUfrVl : LuIj 

oAA 4 _ia 5 t _ g lc- ^aJ (_£a!I AjAaL a_l=kj AajIaII s-IaC-LM alllib^j) 33^"’ '*' L 1 " 

pjjaJa SAa^ iAjLixall a^jAilpall 3 AX ^ CaIc-La AAC- pjpAa 4_iLtA]l CjIa^j AAC. ^jlaaJj alaC-Vl 

jiSj 3ll4' tliliUj ^^Jc. A Laic. V la iialill alac-!4J a_ab^V^ AW J "A.; .Aijlill a-lacVl l }.:*" 3^*-° 

:Jlill5 (5) 


blip 53000 
blip 43200 


(0.80 xl. 5x36000) 


j» ^ jlij-^ 9800 
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cuJloJI ojljUlg ojjIjUI cLluiI^oJI 



LagjLoic. jsjjj ^_a^pjj_5 JjlijYI » La& jjal_p>jj Ajjliill «.lac5U ^K'l i . n<ijj 

2 UUA. ^'1 4jjIo]| fU&VI ~ Auliill Aajloil = Jjliil .1 

48000 - 53000 = 

.? ^ I>lip 5000 = 

. IgJ UU-^ ^'1 4i3ill Clljjlcj 4'ikq'l 4ijlj]l I ii'K'i'l . _ ua. ^ JAC. 4_sl_)jajVI liAj 


JaLiill (iiUaJI) (Jjjki j c jjjtill jj) j_sl_pjYI lia> jjjSjj '. jaajall 4_al_pil .2 

IjjJtiSIS 4 jLuic. jail liUil Aijlill 1. 0;'K'|'I (jiaxj ^ ja-lC ^^ixj lilli ^ (Jjislli 

(4jjIj]| p LfrVl Jj a ^ "■ Jjaj x ^UxdJI J^*JI ililtlui) — 2UU-i. *\\ AijliUI p UcSn = ' ^ ^ 

(0.8 x l.5x 36000) - 48000 = 

• <a £ ijlip 4800 = 


(7) Jli. 

‘ 4 "i ’ a a j. (aj^La) ikki-G Cjljlla ^-il LoiS 

•2 UU^. ^'1 cli6Lull 



20000 

UU^ ^'1 


4cLji 1.5 ‘ ''kVi 

4_2kHLcJl 

j 24000 

jljjj 0-80 iJ^»-aj 4c. L j 30000 

AjjIj *lld 


:4jU,q'l Ciljln]! 



oa^j 18000 


26500 


AIIjIj A-iC-Llx-a 


4i3j]| JJ C 4 j_sj]1£j]| Cjlal^pil J 'k"i :t_ijHajsJI 

(7) Jli. J* 

: cjlil _p-iV 1 

j 24000 auu^J i 4iii]| c i^Vl 

j 26500 SikiJi 4iii]| zU.y\ 

jlip 21600 (0.80 x 1.5 X 18000) 4jli*JI *Lc.Vl 


4 UU4. 4i3i]l j.ljc.^1 — 4'iUq'l Aijlill ^_ajll£ill — JjUjj j_sl_p>jl 

.?i j4p 2500 = 24000 - 26500 = 





cuJloJI ojljUlg ojjIjUI cLluiI^oJI 

Ajjlj*_a]l AjjIjJI £.1^50 — A UU-j. ^'1 Ajjlilll = aa a. " 

• f £ jliJ 2400 - 21600 -24000 = 



3-2.2 

^—boull Ailxaa Ajjolu ' ^ - o' - >■’< jalik a-lc- n| j CjLaJiiaJI j»JJ 

■^Ij 3 ^aJ (j-o J c_baiill fij 1A JJdij J] (, 5 ^ .g^jliXAll 0^>A^ ^.. Ud n 

I^A C* l.Wjj ^I^A S^Ia L-jlxAi^k ^Ac- SjIa (JvL^.1j IA&J (_£^l ©jIa L_jLuX^. ^Ac. ©JIa 4_±<alj 

(jli Jl^AI A.xj^jj . jb-<JI ^Ix-uA ^j-iiA ^>jVi ©^Ic. 

aS\ ^Jc. .(Fischer and Frank, 1985) ^Ip^j ^b^V' '-^j l 

^£jIjjla]I 2^0-d] AjjU*-a 1I . ^Aa.q'l 4jjb*^ 4 ,qK*‘A1j ^gjLlx-dl ^J^aU <JjLaaa]I 4,qK"Al 

0j^a11 <LjjLixa]I AqK’Al c^jLi*-dl ^cj^aII ^jLi*-a]I AjWqll CIl^L^AaII CIjIja^ ^-^a^-a 

IAjjVI djliLnll ^^Ac- V ^ ^*\ua ^-jjJajjlj ,£_£jLiaa]I Ia^jlja ^AIa 4_ia£ C-JjA^aj ^ 


( 8 ) Jti* 

^LAI iS-^l "bjb*-^ caULuII ciijl£ 
blip 12 = _jlip 2 (oo) ©^IaII (j-o ^ 

jjljjj 10. 5 = j-plj^ 3.5 (u -3 ) o-° 3 

b^ 22 . 5 = JWV' 9 

jlj^ll A.jUqll AiKill ciul£j sa^j 8000 ^tii] ^ Sjjflil J5Lij 

ojU2l jii£ 23400 ^l.vVim] jij Laiu blip 100800 Ig’i^K’ij o^Lall jai£ 50400 ^1 .~iVii.4 ^ 

-b^ 81900 l^j (o-) 


. -_ib^3 k_jLoi2k :cjjlio4ll 


( 8 ) Jli» Ja. 

^IjjII LS h. (<_k>) j ((_>“) ^ J51 3 l$\ ja*5 6 ^IjaII 0j)^> 

73800 = 23400 + 50400 = J a^.^u^'I jIjJI V5 JWj 

^b»< 2 l CllljiZkj ^Jc. ^)Lw-o]l A aK’i ^JLa^l = (^jluoall ^ta 4 l 

.^9 / blip 22-5 = 

I blijj 2.5 — 

. jliij 184500 — 2.5 x 73800 = ^ a.j^5IIj ^jLia-all 

: ( _ K1 alj 
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cuJLoJI ojljUlg djjljUl oaujL^oJI ” 


100800 = 2 x 50400 :(u-) ^ 

81900 = 3.5 x 23400 

jljjj 182700 = 4jU 41 jlj-all AjjLutAll 4315211 

(j») jljjJ 1800 c. al^ajl 

. alkali AjjLulaII 4 qKMI 331 4_iix21 4 qKMI ^ 4_jl ^2- a-al^JYl a_a^j 

131 i 35 Cy* 4_ia 3 La jAj ^LiVl 3 (j^2l a-sl^j^M 13 a 3)5-q ij 

^5*4^ '' ■ ■ '> CJjjJa 4, ]lx,41 Cj51-2.1a11 4_ia3 j^jLkjh o3Aj ?(_£^Ijxa 11 ^3^4^ A_boij - _ ' > ^ 1 ^ 4 'w‘u nj 

! (J£j2x-all 

49200 = _6 x 738 OO = (^) sjUII 

9 

24600 = _3 x 738 OO = (o-) sjUII 

9 

4jl ^ic- 2 >]l l_4pjl a_ajjx3 jilj .<L}jlj*-all 4 '5 ‘‘"’ll .' 43lxi]l 4ja311j Igjlaaa. ^ (^ill Clllla51l ^aujiAj 

. jlj-ail (_£jLix-a11 ^)x-uill a_JjjJa 4jjLix-all 4_L$5joli11j 4_i1x21 4_ia311j 4_ii*-^ll 4_La511 (JL)41 


f 1 jUp 2400 - 2 x (49200-50400) = (^) 

f jUp 4200 = 3.5 x (24600-23400) - (o-) 
^ jlip 1800 2^4' ( — 


jsjUJI j! AiUil i-al^jj 4-2-2 

a_3>j 131 33-aa -jlj-all ^jIxj a_a_>x3 ^JUll jjlj i^alillj 4a _jAj ^tu^l -ijc. alj^ll ^ 3 * - 2 a ^3 j Sale. 

( 3 -a %4 j aalall 4 _u~aj ^jl 2113 ^ ~ix -a a ^jl^ill ^jIaII (**5 96 ^ l 2 jl ^Jl al^a Sae 3) -0 (4^5 100 4 - 1 

aae 4 a ...4 ^1 x 21 ^tuVl 4-i-a3 ^\3 j 5/ 4-aj5LH 4 jjLix-a11 <ia 511 aa^j 2ll31j %96 ajlxJl 4_iaaj q\j Cj5L^-1a11 

L5^ (jj_)41 ^ llx.qll t”'21 4 v . ^11 4_e»5 JLa^l £_a 4_^jljll 4 i-a^ll 4jjlLaJj . ^jlxJl 4j^uj ^Jc- ^Ix.all ^tijVl 

(jl -la. j Jj^ljaill (7) 3^3all CllULu ^ic. aLaJC-VLij . allxJl 4_al_p^j Jj Cj5L3.Aa 11 aAa._jl (_^jLa_all __)XjJ1 

= 9 X 8000 = ^4ij 5U “LajliUl 4jjLix-all alkali (jj^j ii!131 ( kllllll 4ajoij JAaj ^2 4j^ %100 -2lxJl 4jjoij 

.fiZ 72000 

Cll5LiAail (_gjLix-all ^>xa 21 X (4jjLix-all 4 1^^11 — 4 jx 311 JLa^l) — ^ajlill i—al^pjl 

jjljj-i 2.5 x (72000 -73800) = 

-f ^ 4500 = 
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cuJloJI ojljUlg ojjIjUI cLluiI^oJI 



. I I 1 . ii - n. \ p. s2 l2jjoi lilli {ja (Janllj . <a*21l ^jl^ajl p3j Jl iJj^ajjj 2l*JI - aJ-jlj ^ti^all *2J>jl 

: 122* oli*4*j 1*2 j&j j <4*211 


f i 4800 = 

^ 2100 = 
(l) jU*9 4.500 


2 x (6 x 8.000 -50400) = (^) si-21 
3.5 x (9 x 8.000 -23400) = (o-) S9l*ll 


(9) J15- 


^1 i i ^**2 300000 ^ 121 pj 'Syi21 5112 . & %96 21*11 <_l 2 J . 2121 . _ >1 1 ^ 'ij9 ^L^ajV 

^122 o9^j Jj jjjli9 3 Ji) 9lj*ll 0J>2 (_£jLx*11 _^>**21 ^j\j ( J t((j*a) ‘((_V“) 9lj*ll (j* j2 345000 


.21*11 




i_jjlJa*llj . Jljll Jc. (^-J 4^(j-a) ‘(o^ 1 ) ijl tj- 0 %40 • %30 • %30 a_i*2jj J2 J) 


(9) Jlia J* 

.^*2 312500 = %96 -300000 = J*21 c l2j <*JUI 9JI! <**2 
f l jlijj 65000 = j2 x (312500 -345000) = 2121 l2JJ 

4**2 J *21^2^1 (jV S9l* ^ja <*924***11 <4*211 <9^** Jl ^liaj ^1 *21^95/1 194 *_jl**nJ lijl 4aa.Y 

^2 2 ^jlia-21 u -“’ 1 ijc- 24*21 <**211 i. 2) "J jj| jjU Jtillij .(_^jU*21 ^ejJI - •w"' . .."i Cj5129*1I 

.£tj*ll 4_sJ*jl J JLan. 


AjlijJlj fljbU <_flJ2Vl Jalauj 4 jjLx 2I t 2412111 Llj* 3-2 


I. <nlK , 'ill 921 i'u-s. t4al< 21 AjjbVl IgllinJ Jj2l J SjtaVI S9C-L** Jl <jjlix*ll I. <nlK , 'ill ^1922*1 ^_£9 jj 
J jUai ^9 <*9j . J1221 ( Jc. ^£44**ln-aj -2 A .‘‘.V 1 <1*1*** ^9 Cilil^nlJ 3 Sjjlut*ll 

:<ilt41 J J’'i Jl 1^*1922**) (_£9 jJ J ^j^-aJ laj*C.j S9iJ) CiljJ ilnlV <4**li* ClllaJ** - j 2ll Aliij Uiajlj 

jjj *-o jl 4_li*_xj 4 i ^ ’ >. 42£ j2lj ^jl 'SLilall ^Jaliuij 1^4512 ^ja ^)4jl*-o ^jl 4^jj*—ull ^9 SJC-L-oaII .1 

- 1 > >»jl allLoAiJlj CjLajlall jj*jo ij t " iV \ a. « ^3 Ajij Ia^j 

LliLlLjJI <j11*9j S 9U3 Jl AjjU*2I i. S ilK’'i'l ^Ia2j-i1j cllljjlj^l 9I9C.I iS^Jl din. . U iU4.”i" ^3 09c.1—i21 .2 

. 4ni l^iilj AjUjlJl 4_i*9lj (Jn-) 1-a-a 4nc.^Aa^2l3 A921 j pdfi 4, i*ic- jJc. *lij Clilijjill Atjj 

I* . s . : 2j <2*2! <2241 <J3li*21 ^241221 4J3I22 I-jI /1 ^^2 (2]jj a 4_jlaJl ^9 S9c-l-i21 .3 

(_J2 1 Y ,'J 4 4^oJ 1 Cjl9l_)njVl Jc. *jjj21 4aiLajj dilil_)nj'yi CijAn. i_iliau! <j2j9j ijjdl l>* 1 
92141 03I9J Jjjj-aa <iao2c- 4 j9*j jy«:l Clllil_)nj'yi J£)l2i9 /■ 1 m . lN \ _i 03I9VI l9ia (JJilaJ Jjla-21 i_a21241 

.<-ajj-j3>41 42nn41 . t ^ Slaiall <4aaiil ^jl ^ya 

4jjIi* 21 ^221241 Jq-a"i Jlillij ti214 i_ilij-il <n4l**j <jli211 ^9c. Jail* *212221 Jl jjjI*- 21 ^ ..'a j <2^34 -4 

. I 221241 (jdain. ^c-aj ^2194,1 
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cuJLoJI ojljUlg ojjIjUI oaujL^oJI ” 


( JAxIa (jA jLaaI) JjVI £y>aall 
4iiuSfl (jA JIjjj JSJ ^uaVI AjIaVI Jja sjjIj ^ua 

'■tjJXA 0jia ^oluaoJ AJUJI jjjbca AjAaj fj Al! .1 
cjlflu 6 ^lIIaSI (ja Saaj AjjLxaII Jjs*JI ijI^Luj 

4&Im Jil 12.25 (^jlacaJI jaVI JjJta 

:JjjluJI (j-s jjiua ljULsC ij^aj <UlUjl LjlajlxaJlj 


4*L« 3000 
LUjj 45000 

sAaj 600 

jA-»qa jjc- 950 -s-i 
J.>»qa 8250 • ^ 


dll* ul ^joil AjSjAa II <Ja*JI Ajlfrlul 

4 jaja-s. 1 l J^xJI 4 il£j 

? lift ^ji Ja*JI Sf-liS (-SI^JI jA la 

900 • I 
J* >rt -a 7350 


. (jjaua gala Calaall <U!ll!l Ja*J 1 jaalxa Caa al .2 

4flu 2.4 £ui&)l (Ja sAaj JSl AjjLxaJI JjssJI Ajlclui 
4 £-Im (JSJ jUjJ 13.35 (_sjljxaJI jaVI JjJLa 

:JjjluJI j^iSI (j A ^LjIaj Jjiuj LjUiaC. (j^AJ <LJU!I ilitajiuaJ! 

Aflu 3600 jjiJt AaLiAaII Ja*J 1 dil&lui 

IjILj 49140 AjSaiaJI Jjsad! 4il£j £ja^a 

sA^j 2500 AjAjAaJI ^UjVI AxaS 


i_l*AaAa JJC. 1080 .<— J 
3650 • ^ 


? j^utSI |A$J jaVI jAta <_fll>Aj| jA la 

iJjAaAo JJC 1808 .1 
iJjAaAo JJC- 3680 


IjtjjVI A£>ui jtil j^si <_j^ jAuLtall JaxJL Jjlauj <Li!Ij]| ilitajicaJI .3 
42000 Sj2uUa!I AjjLaa!! J^*JI iAjI^Iui 

40000 S^LaJI AjMaJI Jaadl Ajl^lu, 

tjlLj 9300 (jadiaJI jJuUaJI jaVI jAxa 

IjlLj 5-4 4flu j£j jjiuLaJI (jjLxaJI jaVI jAua 
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cuJloJI ojljUlg ojjIjUI ojjiiI^oJI 

"jl^aSM" AAjai] 4 jit $11 jjjLuJI Ja»*J! 4 Alia ^ja'S a jA La 

jLaa 200000 jUp 206700 .1 

jlip 216000 .4 jUp 225300 .£ 



. A^lj £taia ^Lula fjlj ASjjmI CLvuJaj J5j SjaiiaJI SjJuloaJI jaC C-aLaalil <_flajLaOaa Jjlua AalLill jaalxAll .4 

A^Luj 6.5 ^Lalall (jj> aJAj <j£j AajLauaJI tliltluJI 

4f lu j£! jlip 15 4 jj1jxa!I Sjailall (-flajluoa,!' Jjaua 


4clu 6500 
jLLj 85000 
1050 


I^aaaLall j4^A1 CalalaxJla 4 ISxla AalUSI tliLajlauallj 

Aalxill (JjlcLuJI 

SjailaJI SjaiLull ja£ (_flajL^ul! ^ja^ all 

^UaVI 


tAgJ Sjaxlall SjaaiUall ja£ L^ajluoalS a^llSJ! jA La 

i_l*4aaxi 3825 -s-i 4875 0 

6500 .4 iJjJaiai 6825 


:A^lj ^Lala ^laala ^jla A£j 24 CLvuJaj J5j Sjj* laJI ajaiLuaJI jaC ^aiuaaJI L-flajl.aaaJ AjllaJI jaalxaJI.5 
AcLu 3.1 ^Lalall (jai $±z.j j£! AjjLxall tlilcLJ! 

AfLu j£! jlaaJ 12.30 AajlaxaJI ajailaJI t-flajL^all Jjxa 


AfrLui 9120 
jUaJ 115824 
S Aa.J 3000 


I^yaaL ai l LjlalaaJla Alkla AaJLUl PjLajl*_aJtj 

Aalxill ililcLuJ! 

ajaxlall sjaiUaJ! jaC a-fljjt^ali ^ja) all 

^laa^l 


lA^J ajailaJI SjJuLuaJI jaC i_flajLuoa,H JjlLI Ljlj^al jA La 

1200 -s-i J.>»q<a jac. 3648 3 

iJjJaiai JJC. 12340 .4 jac. 9800 

(7-6) AlluVI AjIaV AuHj]| iliLajicaJI - lAM "j 
. jajAJI -« laa (jalll ^laala AllxlaJI <_flallSaJI ja^aaJ AjjUxaII A AlSall uaJLul - ikaa aa <jla]5U <jaajVI ASj2u 
A ilial tiljjj jijaiJI jajijl (>a A^aajSfl (j -4 0.8 (jA ^iuoai! <jal!t ij* Aolc J£J jajill ajLa jaabua ajJAa. 

tlljj j£ja*it jajiil <jai Aaaaajl 150000 Aijailt lijiuil j^4i j5Li .A^aajl j£l jlaaJ 2-30 (jAj AajLaua 
.(jal Aolc 143000 ^laaY AaaaajS 128000 A£jaaJI <") a,^~i. nl 45 j . IjLLa 342000 ^jLuu Alal£ 4il£aa 
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cuJloJI ojljUlg ojjIjUI cLluiI^oJI 



ASjaii! jx« jA La .6 

iJjJaia JJC. 31280 .<— J J^l-a 3000 .1 

47600 . j J— ^ia 34500 

?oiy> tjS ASjaii! Axal jA La .7 

JJ &31280 .<— j J^q-a 3000 .1 

J * >»< ■« 47600 . j iJjjaia 34500 .jr 

(9-8) <j>a AiluiSfl AjIaV A-4L4I iljLajiscail - iklt til 

S^ujLmJ! jjc .AWI Jasuia ililctui (jjjLuI ^laj^U SjaiLtall jat AaC.liuall <_Jt 4 l£ 4 l iSc. A£j 2 i 

: Lr Sa La£ j^Jaa jaxa j^aai! AaJ&a jt AjI* 2 AalSai! jjSa jl Lai 



AjLc&l Ajjlj^ll 

Sjaail^all jafr <_iulllaJI 

(jUj^W) 

(j^W) 

Aaalall 

31900 

31200 

L_iipyi 

10140 

10000 

filial! 

13400 

13600 


55440 

54800 

JJC i ajlK"ill C-j^-v ^ 





6560 £3l>!l ASjaaJI aalaS. jjjj .All Jj3l4u AfrLui 6200 A jLctSft Lfajjlja (jjLjjU ASjaail alia isll "j 
6420 Ifr&ja-s a 4ill ^laaVI l$JI (^aJI AjjLxall Ulc-Lall .j^ull J5 Ia Alsu JJuiuj AcLu 

• AJ5U JJui u AcLu 

Vj^tlJI AliLLI S^uil±all ja£ aJulllali JjlijVI <— fll>a-jl jA La .8 

JJC. 640 .<—J iJjJaia 640 . I 

iJjJaia JJC. 1944 . J J^q-a 1944 

?j^24l la^J Aaalal! S/uiUall jj£ aJiJlSull ajl^pJ! ja la .9 

iJjJaia JJC. 640 . a_l iJjJaia 640 . I 

iJjJaia JJC 1944 . J 1944 

ilulS llac. kASVI Jajuia aalcLuj (jaLuil Jjijj ^laa^U SjJjUall ja£ ^aiualll aiJlla ASj2j J.a&j .10 

34900 AllxiSI Aaala!l SjjjjLuaJI jjfr <_L2l£4l ilullj ijlaaJ 34200 ftjjiaJI Aaalail S^uil^ail jaC <_4all£4l 

^Ui-j ^jiJI AjjUxall ililcLuJI .AiSU Jaiaaa AfLu 4500 AjLc&l l^jjjlja ^gk (jaiLuU ASjaaJI ill a <A1. ,.| . jUjJ 

,AJ5U Jaiaia AfLui 4810 Ifr&ja's a jg.nill ^LuVI Lg-41 
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V j^uill lAjJ Auliill SjuLwl! jjX <_iull£ill Jlisyt uflljaJj jA La 
JJC- 700 -S-l Jt>i<<a JJC- 2356 .t 

Jt^-a 2356 iJjJaia 700 -77 



uulA uua .Al^l Jjiuij illicit <jaiLul ^LI£U S^JuLtoSI ja£ Xuualil lJuIIAj jLiuj ^jla. A£j2j Juaj .11 


Allxili Aulal! Sjuluall jj x aiullSal! tlulSj tjllij 34200 j^uill SjALall Alaliill S^iUall jjx i_Jl21£o1I 
AjjLjla S I ililxLull .AlSU Jaijiu AxLu 4.500 AjLc&l l^uljljas <ji (jailuU Aijull uia lau A .jUjJ 34900 

.Al5U Jjkui AxLui 4810 IfrXjaa a j^ulll <^1*111 ^LuVl Lg-3) ^Uaj <_pll 

Vj^ulll ii£l AjjIjII ajuLull jjX lJuII&H j A La 

lJuaXa JJC. 700-CJ iJ-uaXa JJ C. 2356 3 

Ji.>»q-a 2356 700 


2000 SjJ3 Aua£ Lj(_p2U JjlLj 32000 SjaAll JiLa £ HiLM ^ji A a ^1. SjaailaaJI Jljuil Aalxill AilSall uulL .12 

jxull (jl£ |jli . Jljull (ja> £ 4 ^11 0 oial! aAaj jrUajj 4 jxu <-il^ajj ^UllA ,jSj ^1 Laa2 i -ua a jjX IjUaJ 

:spill J^La Lf l*ill ^LilVt (jjka 4 joJUj 5 Jt>all aAajl ^,1x111 
SJaj 12000 .U SJ^j 1000 3 

a-laj 30000 .A oAaj 1500 .£ 


AoaS . Aaljll »«<" jLuJ 1.1 Ail£u >Lall Jljall ?iS 12600 ^lAalul XYZ gUlall | XuL uali >UU1 fUjj .13 

: ,_ 5 jLuij Aaakll Lj|_>aJ) . «»<" jLLjJ 1 AilSoj 12000 dull AjjLml a II Jljall 

^ £ 1200 .<-j j» £ 660 .1 

^ £ 1260 • a f £• 600 .<r 


jA AjjLxall ililxLull JX ,jS uialx |j| iAxLull jUjJ 8.2 JjJtaa »j 2 ulua JaX AxLu 14800 xl lal * 3 ai .14 

: jaVl J.ixa jA Lai Ax Lull jUjJ 8 LSjLj*u ja.S Jjxaa 15000 

^ 1600.^ f 1600 3 

^ 3000 • a f. ^ 2960 .^r 

jA AjjUxall u lx Lull JJX (ji lualx )j| iAxLull jUjJ 8.2 Sjuilua JaX AfLu 14800 ^lAkluil . 1 5 

:Jaaxll Sx- L&£ i-fll^JI jA Lai AxLull jUjJ 8 ^jlas-a ja. S Jjauaa 15000 

ri 1600 .u ^ 1600 .1 

^ ^ 3000 • a ^ £• 2960 .^r 
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cuJloJI ojljUlg ojjIjUI cLluiLxoJI 



j'j*" jojUj jxuJIj aJlaJI qa fiS (4)- aA^lj Sa^j (jlS tit .16 

(jla .jLsli jLLj (5.20) ^ (410) ^ Sa^j (100) ^liil 

:Ua Lf l& jxuil 

j> 50 j j> ^ 82 .^-i j» ^ 50 j j» 82 .1 

^ 50 j 82 50 j ^ 82 


A£j2uil tlouji jijj .AjjLuta sj2ul_us J a£- Aelui 5000 J5ti ^Ujj Sa^j 10000 lSJ^ A£j2u]| ilulS |j| .17 
^Vuinj jLjjJ 14950 Sjjii*!! jjC LliiJjj 9/illia J a£- A£ Luj 6000 J5H SAaj 10000 

(j! ,A£ Luj JSJ jILJ (2.46) JjJLaJ Sj2ul_uJI jjfr <_L2l£UI qjiLujU jjjuLuaJI Ljlc L uj 

:L»a ^ie jjlijVl sflilS! 

^ 190 j f. £ 2460 .ej f> £ 2460 j ^ £ 190 .1 
f 190 2460 .j f 2460 j f 190 .£ 


: > uil^iyi (17) JjUI! <J!>«Jl .18 

2650 .<-j 2650.1 

^ 2270 .a f ^ 2270. c 


:JjVI (jjjAjll A aaa LjLiIaV I 


10 

9 

8 

7 

6 

5 

4 

3 

2 

1 

l_J 

C 

L_J 

L_J 

1 

1 

1 

1 

L_J 

C 

20 

19 

18 

17 

16 

15 

14 

13 

12 

11 



1 

L_J 


L_J 


E 


j 


.^jjjjxljj ^Lix_a]I J A.qK’ill ^)Li*-a c_j ajc. .1 

^Lix^a ^jx-alic. La .2 

. lg. nj Jjjjall Laj £-1 jjl ^A La .3 

.L_fl|^jVL JjA^q^all La .4 

.<cJjj| ^A Laj ?ClA», n,a'l l_AjjujI La .5 

.L_LJISj 3I ^l^jj ^jc. l^jUi^j ^aJJ ^31 < r lxx ; iJ < )ll <^A La .6 

A-boij ^^A LaS ^cln-all ^j-a 188 ^Jj i£^Jl (j-a 200 <jl C l^a'c- lil .7 

. <4jaij ^a Laj ^alill 

,<]£LoLa ^A Laj AjjLix-aI! ^»Uaj djjjj-a ^A La .8 





cuJLoJI ojljUlg djjljUl oxiul^oJI ” 


^.ViaII (_ja A^-I^Laa!! ^jC- CIjLa^LlaIIj ^LoiaII a£*jx1* . 1 

S\ jx> j-ouoi-a j 2.6 AJj)U^a\1 4-1a£ . ^)lip 0*1 J)jg.>‘lj ^IILaI t_jlip 0.2 3.5 

0.4 Aillj 

.d^IiLlaII jIj-aI] <jjLixa]I a_ia£JI .1 : 

.©^)juiIia]I JI^aII ^jLixaII .2 


(_JA ^JjVl ^jc. ^JaI^I <£^)judl dAx ua\I <jj|_^A ^.L LajS .2 

jlio 10 oJi^j 52000 djUa!>l^. 

fi.12^1] jjlip 30 ^)x-uiJ 16000 ©.IdaiA djUa^L^. 


d_ijl£ *©pi]l diL J!>U. d AWi ^j 3I dAx ua\I La£ t<jji^All a*j ©dj.1^. ^jIxjaI dij 

'•Ji* 

©.i^li j^lip 16.5 o-i^. j 40000 di djUa^A^. 

©d^^il jjlip 28 ^)x-uiJ o Jl^j 30000 ©AdaiA djUa^La. 


A.J-aJ-a^A\l (j^ djlxnAll ^^JIa^I L_jLuxa. ’. UJjUxoJ! 

:©a^.I^ 1 I ©Aa^ll ajjUxa]! CjULnll tilil] .3 


(jUjJ ) sA^jIl 4 aKMI 

jxuJi 

AjASI 

A ilSlll JjAdlij 

60 

30 

ojjU 2 

*©^aUa 3 I 

16 

20 

<c.Loi 0.8 

*©^)auUa]I 1 

76 


©a^^ ©^^Lia]I ^ 

fcjyi 4 iK 


djbLnll 


(jluj) A ilLUl 

JfcUlil 

Aja^ll 

AjixiSI iliUL2! 

688200 

sjjU/ j31 

eJjL 22200 

©^joiIia]I AI^aII 

198000 

Ac-Lu j j 22 

Ac. La 9000 

©^jaLiaII 1 

886200 

AjWq'l ^jaUaII ^JIa^.] 


,a^.j iooo s^ii ^.vnAii ji-ic- _ 

. (JaI£J 1 j l^-JddU S|^ 1 i»aa]| jI^aII — 

djIil^adVl (JjW'i j AjAad :c-jj) 1 ^a 1 I 
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cuJloJI ojljUlg ojjIjUI cLluiI^oJI 



A_laia^A CjUIaj Iaj3 .4 
: 4 !■>!■> -n. -a W CjULnll 



20000 



<c.Loi 1.5 ■ '' 

AVTia'I 

j 24000 

jljjj 0-80 cJ^*-aj 30000 

AjjL A_icLj— a f- \ icl 


ClibUJI 



o^j 18000 

J*ill j-^VI 

26500 


AjjIj A-iclix-a djlflj^jb^A 


.Ajjliill S^joiLiaII ^ac, ^ ^ ^ l o^\1C‘i\ 1 


* uW ^)£-uj AiiixliAlIj jIaC.1 A^^uIj <x-aL^JI A-iltill CjljLnll Clj^Ja .5 

jiip ioooo ^kiii uuiisai 

(JjJa^A ^jlip 1000 (JAxa 

(JjJaSA ^}JC. (1500) 

. ^jLaUj )£■ Xjj\ (JJjLixa]! AC-LullI (J-lXA Ia 3 A-C-LuJ 2000 (Ja*^ djlc-LuJ l‘* \X.\) lil 


CjI->Va11 AjjUjlaII A.qKMl dijl£ .6 

. ]jlip 2 ^*-*aj ji2 4 jI^a • 

. ^)jaIja (J-&C- AC-LuI ]jlip 3 (JAxaJ AC-LoJ 1 G^JOlljA * 

. ^)jaIja (JaC. Ax^Luj JS1 Ijlip 2 (J.1 xaj Ac-Luj 1 'qja xIia AjsLjal £ Uc-I • 

. jjlip 13 AjjLixaII o^iijAll A.qKMl ^Ia^J • 

Ia£ Ajlxill CjljLnll Clijl£j # 

30000 a.vVa'1 jjic. 

. Ac. La 31700 *^)jaLia]I (_)a*JI CjIc.La 

. ^jujIja Jac. acLa l^lip 3.10 ^Ax^ll (J*^a 

.jj^ 266000 ^Laj jil 140000 $J&A\ ^1 

.i;lip 80000 A2kil! a^L^M *LcV! cjAj 
?A jaLjaVI c-LcVlj jy^\j jIjaII Jj'Vi luj^Uxail 
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ojJLoJI ojljUlg ojjIjUI cLluiI^oJI 



^ aJjlj 12 == (j-o Aijjj cliULnll C5^ W 3 *7 

.aJjh j Ijlip 1.5 ^>*-ujj 24 (jj3^n\l ^jIoIaS • 

. a^- L*/ ^jjjU ^ 6 (J^*-aj 4^* Luj 3 6 I • 


^tiiV A.jWqll CljljLn]! tS^liA (Jac. 4x- L-u^ ^jjjlj J 5 (Jja*s.‘i (J.1xaj 6^1*11^11 g^uIiaII ^jjc. l *qj\l£j]l 


.*!* 2400 


.ajjlj j l^lip 7*8 6960 c_fljj-^]| • 

•SjjIj j jjlip 1*4 5280 (jj3^n\l ^jIoLas • 

^uy jjlip 6*2 (Ja*_aj <c.Loi 7920 s^lfAll • 

.Ijlip 39600 A.j\« °i S^uiIja ^)JC. <JC-l u^a • 

: uj^IIoaII 


o^IiaII JJC. <JC.lu^a'l J^aII .1 

. jI^aII A-ia^II . 2 

." S^ljll ihJl " <>11^1 S^ljll Sj^jH JWV' ^W)M *3 
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djJloJI ojljJJIg ojjIjUI oj_ujLm>JI 






294 

A jajhnti w-il-lAl 

295 

A_a ijL a 

295 

A_U4U4ijaJI A_a£jaJI i_Lj3u 

296 

‘LuiujaII A_a£_$^l jjjaj 

300 

Aauujij^aII A_a£jaJI JL±2aj LjU.ia_aj 

300 

AjAauaij^JI 4_a£^JI JC-I^Sj jjjlxa 

300 

4 ' xml'j 1 4 ^ 3a ix ^j-ula-a 

301 

4_j]j^]| 4im n^a jjjljL>a 

302 

305 

^jLo& 4_^aj jj 4_=kj^o]l 4_a&l joiaII 4 Wiuiij^a]| 4_^£^s2Lj 4_^aliJI ^ajL*-a]l 

4^£>aJl ^jjlia 

306 

4_i...l—i^4j1 4_a£^^JI ijaajL^ii 1 

307 

Ajiujli-allj AjjLaJI ujLajiusJI aJjai ^£- <Luaiuj^l 4_a£^JI Jjjj kj ililuil&xJ) 

310 

A^Lutuij^l AaSj^JIj ^U^SVI 

311 

J-^ a ^ A 1 a j al 




ajJloJI ojljUlg ojjIjIJI o_ujjI^_oJI ” 


A-iaaIx j !\ J-uail) LiUi 
: 4-ilUll IaLa oj£j o' lift A-uijjJ ixj 

. lAj^laJ j A .o^jpkll < aj^_ill 

. A-ixajai^A]! j^nJ-aM Saw a\\ ^aI — 

<jjA (_)^3 (j-QJ ^'-*-*^3^' U^ x '} o-o ^ C5^' ^aIj <*— i — 

.A-ijjjV' AJLJI 

. ^3 A. u^AAjj^^' Q } 0-a \ o^ ol^jJ-^' t — sIaA^M ^aI AjoiBLIa 

.< ; 1xii*jj 3 a ^' ^aUaj Ig.jlc. p-a \\ Q^ajl ^aI ^Ic. C_fl^)ALlII — 

<£^)judll Aj CjLjkJI ^ic. qj .^' 1 o^ — 
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CLiJloJI ojIjUIq qjjIjUI cLlujLioJI ” 


Am AlLA . l 

V^j 3 d-iS^ (jj.vixll J^La. dj^dajlj dj^la ^lill ^-iaUaII ^aA I . 1^.1 AjjajajjaII Aa£^JI Qa ^y'la.j 

(JLb^ajjj AaALoaII ^^3 aJI£^ 1I AjjJ-Vn (J^jj j Jaldjl djll AjjajajaII Aa£_^JI ^y'la.'ij .^JUll ^.ja^ (_ja 

.SjIjVI (jc- aj^IaII 

(_ja .llAxJI 1^1 dlda^xj ^lill A-iS^t^Vjj A-iIIaII ^jlda^llj CliLoj^M ol^J ^,x,\\h (Jx3 A-g£j^ 1I dj£ l^. djj 

AaAIuiaII d_il^)jaill jLaIsI t-jlic-l ^^3 A-asI^. 4^j£ .lljjjj A^jjJuj (JJ^p] A^)*d (Jl-a ^ilxll ^^3 djl£^)jaill 

d n^w .A^)jdllj A^Lxll d_ill (JJaALaaII A^llall AjII^II CjIjjJ-uia £^.jyij I^JIaC-I £_uj jJj 

CjLjjjIaaII ^ja d^Jlj a£jja3L aS^IaSI djll ^-ia^J aJIa*JI ^Jj ^>aVI ajI^j ^ Aa^^JI c. V^,”i 

.^jJAALoiA]! A.^kl aIA L_jLuI^. ^Ic- \ (J*ll>A j! A^Jjudll Sjljj l^J ^j£j ^3 ^Jill A-nLai]l 

4 AljAili 11 a Ig "\C- Ij x^a ^lill A_alikAll A_1 jaja^a11 Aa£^^JI ^j^Ia (Jjlln] (JjAaall 11 a ^ju liA ^jaj 

(Jj-aall 11 a d i\n dlll^ . l^J^as j UjldVii ^Ic- dj^c-Luj ^lill (Ja|^*JIj a_ix*luj^a!I Aa£_^JI jj^laj ^ Ailda^U 

^AjIxaII ^aAl ^ya\jxA. ujV A^Lda^lj 4 A_1 a»ijaja1I Aa^^JI J^lllaj SlC* djl^}dill lg.g.~Ojp ^3 ^^lill djl^.W a\1j (JaIjjlII ^3 

(Jj^ajI! Ajaxjj^a ^jjjIxaj 4 A.ja V illj (_£jL-aLi3^M ^jjlxiill AaJ'Via ^jjjIxa l^_i3 Laj A-Ia-ujjaII A-a£_^J1j A-asI^II 

^j±u dill£ . ^jIaC. A-asj^j ^3 A-^jAaII A_aA LaaII djl£^*jlll A-1 jaa^a]I Aa£^J1j AjasL^JI ^jjIxaIIj 4 A_i1jA1I 

. I^j <. Qx^a'Vi ^1^^ 4 a_luuaj^aSI Aa^j^JI Ig.jlc- ^a_^j ^^liAll (Jj-aall I1 a 

Aa£_^J|j ^La^sVI A3^l*Jlj 4 A.j u^I^aIIj aJUI djlAjixAll Ajjajaja]! Aa£ j^JI djL-ul^a.'il 

. AJjoUA^aII 


A-Uauj^aI) <Kj&^2kl\ l-Ljxj .2 

ajaLJI aa^iII IaI 4 Corporate Governance ’^ajILaII aa^iII WXkx-aj aaS^JI 

Aa£_^j AaiujjaII Aua^UJLj ^auiJ dlll^ . "Sddu^ll bj\ ^\ djUaluj AjajIaa L-JjLuj!" *^^5^ A.^U^aII 


. dAS^JI 


AjliJlj AjasL^JI ^jIaIajA] dill j Aij^*Iij djAls ^^lll djUall u^i^k A-IaajaII Aa^ c_^)x j UJlLl Jill j 

dill AjasL^j A_1jaja^a1I Aa£^JI c_flj^*dl l^JC-LijAa ^aJ ( ^Jil\ c_fljjljdll ^aAl ^y^jxl IaLa Iaj3j .c_flj^)jdl! I1 a (_ja 

:aj3j^ 11 djLoiAjAll ^Ull 


^ja ax^a^a' 1 i a-ia*a^a11 Aa£_^JI dj3jc- OECD a-iaIiIIj ^ 1 ^jjlxdl! AaI^a .1 

I'^JJaALaaII ^)A ^aA^JJC-J A_1 a^J (JJj 1>AJ A£pJI (jAAjlllI IajS djl3^ljLll 

aJ^U ^jj ^aUaj]l : IgJ lj dl^jC. -1^3 IFC Lol .2 

• VLel Sjbl 
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CLiJloJI ojIjUIq qjjIjUI cLlujLaoJI ” 


^ja t “l>klll LS^ A^a^j^a!! Aa£j^J! BIS A-ij.il CllLjAxiil ciljj Lai .3 

AjQ)^ J.lVj ^lilj 6 ciiiil I^J Ij'x'l SjIjVIj i4n\l ^jaI^-a ^ja cillLj ^1 nil ^3 

A 1a^ ^Laxa AjIa^. ^JtiLj c_fll.lAVI oLa (jj'^Vi ^Jj (_£JjJ ^^lll ‘LL^lalL AiiVJuj ciliil c__fllAAl £jJaj 
tiliill (J aC. Vlj.il ^^3 g-I^LaII A- aJajL/lj (jjjl^ill ACja^aj ^allill ^ajjpi^l £-a ^Jlx^-all C_jl^_xAalj ^g.xaV I 

. ciiiil <_£.i (j^COjAll ^JLaxa AjIa^. (Ji£j IaJj 

<jl Ljjj ^a" JIS c" n~\ ^<Jjoixu^a]I Aa^j^JI^ Jakill l-l^J o^LadC-j 2003 ^l*JI AajjxII Axil I a~n.a j.lA<al .4 

(3^J V$» L(j.\xa j A'sj^x^i ^jjl ViL/ 1 ^ilajAXAll ^Aa£j^ AajjxII AA^kjil 

^.U-ax-OAlL J)jx.V3a1I ^axaII (_£.ljJ (__^Aj 6 LLL^!_9 C5^ VfJjxll A^-Lu-all 

Ajjjx^j ^.liax^All ILa .iIa^C-I^ ^Ig.jlc- (jjAjliil e 1.11 AjuLaj A^jjaII JaLuij AaLI^a jAj ^jjlViV I 

. "c" n.wll jA«axll ^3 AajjxII Axil Aj^.lLax.^all &jji]l /gi] *- (jl AjLa ^j-a tii L 

(jxi'N.A ^LLlj t(JVl«il (j-a A^jxaII gjI^V ^Vuxn ^lill "Aixill .lc.lj3" ^-ja^x a" I^aL Aa£j^JI c_fljxj (j-a ciliA .5 

^^ixl Aa^j^JI jU 4^)Vl ^axaJj ." ^jjaA LaaII A-iLall (jjjk^ilj ^JL-sxaII AjIa^J Ig.jlc- c_sIjxaVL 1 
dlLajiLa (J-^jaJ La£ tpljVI ^3 jpji ^^21 A-IjaLaV I C_fl|^iaVI cllilaLLtil ^ Vi ^aJaj .lj 2 kj (_^l t^aUaill 

. i_ijj*AA]lj Aixlll (_£A<all ^ic* Vxxua^aII Aj^kj 

Aa^j^JI (jl • djl^^-iill Aj3^)aj A-12kjJ AlLL^. ^>a ^aUaj ^jC- is^ AJjjojuj^aII AA^^^il’ .6 

Sjl^lj 6^1 I (j4>A ^jLa A^)jail C_fl|^iaVI C qLVa ^ic- CIjI^j^jaaIIj ^jijk^il A ; lAaja^A]l 

."A^jjiil .jL)^ ^-ix-sal CjI^I^VIj ^c.Ij51I ^jx^tjjj Aa£^J! c^a^jc-j ^jjaaLaaIIj a^jjaII 

La CjIs^LxII Vi l> _g^il! AA^-a'iL/ 1 (_j-a A^j>a^a ^A Aa£_^JI ^jl AiLLui! ( *— flJ^Ltill (j-°J 

iak^Jj Vuija^aII 6 La A^-Laxa U^aj cillL ^jli Ig.^J^La’l ^aJ La ILj ^^illj Ajuujj^a ^1 (JVlj Aj x^J^I V I 

(Jvb CjUakljj Cj lil j^xaa ^j^vi ^gij AaLiaVL j;iiil olvj l$jLa|)jJ] $.bl ^gic. ^ja Jj)jj l^ajk^. 

.Vxxluj^aII oLa ji*k Ajjl^Aj S jljj ^ij l£^&1 Ig.^niVi ^a^c. ^jli cillL c_flL LV jj A-uixjj^aII oLa 

Aj^j^a^I o.IV'iaII CliLV^I LLiaB ^^ij aJj^ (j-a L ^liVj Ajjuixa^aII Aa£j^JI aj^La jlfl t(3f*-u Ia] AaLjaj 

Lai ^iL-saA a-a^Vj ^ikVil ^jlauj CjI^jaII dijl£ ILj La ^ij ^ Lox^aII I La ^jjaj o.wIaII a£1aa1Ij 

^>a a^Ix^a (J^jkvi (Jaxj CjlSjill ciijl£ I LI La ^ij ^■li^ x.^a.11 I La (jlk Luij^aj LijIaIIj ^jULil 

.^IaALaaIIj p^LaxlIj ^jqi-ajAll LaJ t ^Jlx^aA.ll aIa^w 


^jujumjaI] du&j 2 kl\ jjlaj .3 

^ic. ^jkL ^jl ^-Uaixjjl ^Lllj JIajaI^I ^jL-aliaVI ^aUaill ^allxll a A^kjJ A^kjVi Aa£_^J! AjaAI 

^j-alVll ^Uakll 1c- jIa’Ic- V I 6^)A_^. ^^3 JLil ^aUai]l ^ajLjj .Sjjlill t-J^^il L-jlLc-l ^3 A^|jJauV I ^)Vlll 
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CLiJloJI ojIjUIq qjjIjUI cLlujLioJI ” 


Jl&l Aj^j A-AIaII ^3 IjjujVI a£>Ia*JI CjISjaSII jj^Aa Ajc. <jia^AJ Ia IIAj tAjAL-adSV I AjaVAI VA 

• Jj-^' 

11a ^ Ac- aAA^II CjLAI *- Q*.jAa cilllA ^)gAa Clll^AA] SjIjVI (jC- Aj^IaII (JL-^aSjj A. 

(J£auj SjIaVI (JjjI>a Ax-al^jj (jjA&LxAAll (jjjj aiAjIaI c_a^L^JI .lAjjj AJlfS^I a!£_»aa (JL^j-ujV 

.^BUI c> A^aull 

Aj^L-aoSyi ClA^L^jVI ^ Aj-al^. 4 Aj x>aL<Al aLUI Ajlxll J^L^. Aa£j^A] A^Aa A^laJI Cli^±*-al A3j 

djLjL^aaaJ ^gJc. AjjxuiVI aJIaII AajVI CjjjI 1997 ^Ic. ,^3l*AI JjA ^ Igl.^.Ai ^All aJLAI CjIaJVIj 
A3j . I^j^LaC. ^ jWVl JU1I (j*\j L-JjjA £a A-k-al^. (jdilillj Ij^JIaj AjJ^iaAl VjJ^J 

A-1a*ijuj^a]I Aa£j^AI C_j\jjA cA11£ . A-Ijoiau^aII AxSjail AIjLAI A ^2l j ^a^C. 6 1 a ^9 C_a*jJa]l JalAj jj^)jl dljl£ 

a£jau jU^j] £-o j . dal m xrtMl Ale. ^A Iiaojjj A-mSUI 1 £j^>aI (JjA AlixAa^xj CjIajVI j_^Aa ^A l)j^ |>^ 
Aj5L^)aV! djl£jjuJI (j-a tljl£ (jtiUjj -Ajj aS^ jW^Ji 6 2001 ^Ic. S.Wia'I CjIjV^II ^A (jj>jj 
A^Aa SjjjjJa Al±^-u-al l^jl Jj cAjaAVI (j-o A^p ^ 1c- l^llAnlaJj A-IaaujjaII Aa£^JI Ali^-u-al cA-IaIUIj 

^ja ^a11*JI jL^jbVI AjIa^J 

C_fl|^AaVi ^.jA^k (jdJj A^jAAI SjIA (jdJ A^lxll Ja IxJa ^ja ^aJJ aAlujj^ AJjoluj^aII Aa£^AI ^j^Aa J)^J liA (_ja 

AjU^AI (^jA^jj a£jAAI 6^1 jj y^LAA <J!^*Atj AjsIA-uAI ^jA^A ^Jl Aa^^^AI l <a.^.“i Am. 

^ja a^AI Aa£j-JI ^aLaj ^Al^ .(JLaxJIj (Ja*JI ^JL-^a sIc-I^a tl*_iA^. ^jl^AI ^jjAALoiAl] 

. ^alS^Ll Ac-Lulij 6 AA?\ajA 1 (J^ljtJjjjj 
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cLiJloJI ojljJJIg ajjljlil cLuul^oJI 



(1) 

(Enron) jL$j) 

jjj' A^l <SUa3lj j)\xl\ (Jl>Aj <1 aIxJI .jW^j -J 4*-J 

^aAC- Ig^A-VlA (Ja^x]! (_ja Ax.ja'N.a & L. A3j . ^-aIIxJI IaJjj ^flj^A^ ^ 

jX-L (_£Al aLaSj 4a 1L ^jl-AaS ^ja AAc- Iaj ^3 4ajoiaoj^a]I 4_a£_^JI 

• jb^ -0 63*4 


(jjjla 544 ^IiaJ (jAaU^j (j-J-^j ( *— l2c-l Un\ 2001 4 jI$A A-ojVi "^jb^ ClALlajl A3j 

aJLJI I^ajJjs <\^ja SaIc-I ^jc- a^^joiII dulc.1 L£ . _jV^ ^jLA* 1*2 ^.^aj ^j r u^LaLA]l ^ja^L *jv 

c!jI^)ju1j Jojjjj a.j u^L^>q & IJ^aj ^2lj a.^jVi x -^ a (2001-1997) cijbiuj (j^A^H (J^L- 

^a-k-akll ^pAiJjj U j 4?- a L^HJ AC-Luia j!Lujla jjAjl (j9 **■ Ig.n^k ^aJ A3j . l^J <*jtlll Ajjl2Vu^ 1 ^b*udll 

Allij Aiiaj J^xa]I IaAj t A jj12Vi a-uV I <^b*jdll ^j-o QjaIa 30 A^j-ual] 

. A^.lj jjUjj V *^)j3 3^A_^. U-^ c '|j IajIa^A] <j!ac. i^jja ^)jojj ujlA! 


JjL^ISIj jLuiillj J^Lmi LL^aS cs^ U.)/^* 0 IaI£ CLSL^j (Jjj.^n'l (JJjjAaII { ja (jjjjl ^j! CIjUjW^ C^Jal A3 j 

IaIc. 24 &Aa] Ia^ c-Lja^ll jJb-al A3 j b o'j^ a1ijI£ AJIaII L-IC-IHaIIj ^jL'U Iaa3 ^aIIaIIj 

275 4, Wxaj djjs CixM l^_l£ 1 ^_j ^jja! j3 j 28 cJ-^^ l>° 19 ^ UjAa a^j (_^a11j ^ ^ iSj^- 

Ji3 2006 ^c* ^4^ L5^ ^ V) ^>-4j]!j JjUalU 6 ^ UjAa Aslj ^3 t »" n n5 Li .<1uj 

.^1 jjA*^ 

Jf'' ■ ~~' ! J ^)xj-a ^jl ^ Ui^^i ^ 4 UJlP] C t ‘ J!iLk (j-G-J 

j»lc L ^ 90 J) CjI;\;»,j.^'i 11 ^ Clil 7 (j-o (Jai AI1 aj 3 cliaijj] c.** n^k djljnxAxnll 

lg \c- ^jJsl^-aj <£ ^Lj'x/ ^3 ^joi]I ^jAajju il^Ajlj3 A,KjA o^lc-L lAjj^Sj A^)aa1I ^jLa^. jLjSjI .2000 

<Luija oAA Clijl^j .2001 L5^ S^~3^ Cy* ^ u^.jl (J^ ^g.xxi 

^ is^ ^ LS^I C_ flVl (j-o Ij^aLa (j^A^ <3 ^Lo*JI <^)Jki]l ^-aA L-haJ 

i^-L L^ uj^] ^^>^2 (_5jAa!I Ja^Ludl! ^a^_1 AjaI ^2^ ^j^ajj 

A.w"l ^aAJ ^alj (_L-Ia ^A^)3 A.W" A^)a 2I l^J ^ajSJ AjUL-all <*.^.1^ ^Aa^-a SjIaVI (JaLa (J^jl .1 

I^J3j*_A ^AjJ ^jl C j^A^ ^JA SjIaVI ^JaLa ^j\ Ia£ 4 (AjlAAx-a]l Alill AjU^JA <JL^.bAJ V] 

.<±uj1Aa 1I (Ajl^b^^n ^jAax J aLA| ^Jj 

A-iL-IaII cIiLaBj cjIa^aVI c 3fuj ^aII ^al*JI J! a^^*a 1I "b^j c ‘ *2 

A^)joi]I caLLla^. L-^b^ a_ ^xajAjI bb^ (> . ^5 a ^j\ Ia£ . ^aIIuiaII plA^-il a.-^.jVi 12Lj Ij3^L^.I 






cLiJloJI ojljJJIg ajjljlil cLuul^oJI 



(2) AyUi* 

(WorldCom) Jljjj 

Ji^k.1 AdLj^jAV 1 A 4 CI A^jaai] . 3 xj d i - ai! A 35 LaxJI dj^ Ia^jY I djl£jdi 4dSd A^jaai 

dnK J ,%38 Jj J ‘ ' AijjJ-lA AjaaJj j)2j^ jIi'a 107 |jij (JjaasI ^21x11 ^ d 'SM . ,A'i I 

^ic. Cluj^YI A^i.Ti djljllj (Jaj djlliac. 1. d-aj 4 (JjaC. Qjjla 20 jjldlj a5LaC. o-lC-lii dU'idi a£^aa]I 

. A]jJ 05 ,^3 l^jLlLaC. ^J5ld ^ya (_yjjL<ij UJa ja A_k]l 00 A^jajoII ^ilaj-o JJC. jxLj .^llxll ^£y±xAA 


3.8 | xljj e-lidY Aaaaa la-all l&jjlij ^ A-JC-Yj l jC- i o.’X'l du 2 jj_j A^jaa > Aa)I djld 

[JjYl (JddAAA^ ajliic-lj dj j£aaj A^jaalI] ^jaiHa]! 3 L dilj ^jc- -~ l ^ d 2ij . J1Y9J 

a 2 & dje-lx J 3 j . AAiixJI Ja^xda]! A^_^I^a] Jjd^d) LS^d^ 3' 1 ‘ 1 a£ to 2 & AaauL^aII A_^» ida 3 J_)C- 

^AlJ ^Uli 5 U Aja-xIa Jxu2 A^jaaI] (JjjIaJI j-^ ^ ^ [21 a i *221^ Aa^I aj12c.I ^3 AajYI 

. 1^j3 AaA^auI ^ H . -a\ A^jaaII ^ya J1Y9.3 (Jj2a 400 


djJjjAO (Jdd ^3 JljXAAall ^Jc. ^jAJjldaAll ^jJC S}3 ^jA-di] 1999 04 1 $-a^a 2 dj^33 (jl JlxJj 

^cjldaSj AijU (jjJjlj AsUaJI ^ja iyS j 2 xaaj d 'V 1 ■ d'lV 1 Ac. I u-^j jljg M ja^jAill (_£jl$J duiakj .dilli.,i 9 Jj dj^l^jl 

(11 — ‘ ? ^jd 3 *- 4 ^) dA^ 3 Vi dd 3 ^ Aj 9 a^ ^ ^ ^jdaj A^jaaII djjj 3 dl]j jy\ .AjaaL^a 

. dijjjjd Aa£aaa ^gk Alp 11 (JA^j U-A^-j (“A J ‘ *■ . 'id ”' j.:^' iJaxIL j 1 _)a!LaiV I y j ' 
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CLiJloJI ojIjUIq qjjIjUI cLlujLioJI ” 


^ ic - j ^ Jllj j j a£jja jW^V C-jUjaVI ^Al (J-g A_1jajaja]I Aja^IVI ^ifiaJ c_jliC. (jl 

aJJ CjUJ Lgj a.w’Vl CjIjV^II ^ AjlV^aIIj ajjoiL^J! l_jjI£a] lilliA ^jlS i41V\ . I^LLui^j c__ic.!)\ii]| 

. AasUJJI ^c.lj3 c_ilijl^U AjjjLg l-jJLJ ^ja 

AjuMJoij^l] A-o£^JI JjjjLj J -aljP .4 

.liVI ^iilalill i." n^k 4 J-gI AjjA^a Ig'iAJVilj A_1 aoja^a]I A-g£_^V^ ^iilaj A.jIaC. ^j^rn'i 

; Ia 43 A_i2kjlVI (JaJj*J!j A-iLk 1.^11 (J-cl jxl\ ^g a_c.^a^a ^ic- isjjj A-ija^j^aII Aa^jVI 

Aui^l-^l (1 

jlVj A^jaI] A.J W.lll A.aJViV ij cillj ^^3 IaJ A^^aII A.J W.lll A^nllj JaJJjJ (_)aI^*_II ^Aj 

ciilj ^^3 IaJ A^1iVg]I AjjI2^M C1j\jj1ijaa]I ^j±1 A^)ag]I CIjIJjj^auaIIj £jjjJj cA^)ja]I ^^3 

(J£jau a J.W a (JaI^xJI a^A Clijl£ IaKj .Aj.liijli]l ajl^jj ajl.^1 ^j.gI'n.aj (J^jaALaaII A-Lg_^g*JI AaaaVI 

Aa£_^VI ^niaJ a^L^l lilli Ia 1£ cAif^WI Cllli dlUill Qll ^jiajlxj]! £Aaj A^J^laJ A^Ix^iaj ^aasIj 

. A^)ja1I A_JaA*Ajja1I 

AjAjlaJt ^a\j*1\ (2 

V A-IxjjjaqIIj A_ij^jla]l Alnll lilli ^3 Iaj A^)jaJI Igj JaV ^ji\ A-i 2 kjlV]l AajJI ^jc. (JaIjjlII a^A ^>a*j 
A j^Villj ajlVllj Cjl^^udll JU1I J^jjaII ^jc. aj^L^all A.aJVi^ 1j (J!Lg ^jL-aLiS^M JaLulj]l 

^j3Jq]Ij AjIs^IIj AA-aLVjj A.j Ujj1^a\|j AjIIaII Aje-iiiall Clilj AaJ^'iV \ c-^W.^ . Ia^jjc-j AjjjjJall 

(J£jab Ia^3 jJ (jl ^Jj (JaI^jlII a^A A_iaAI ^2kjjj . Iajjc-j c a^AJXAll A.j\^a\I A^jaL^-aII ^jjjIxaj ^-1*jjL^a]I 

• 4 u i iw p a Aa£j^ ^Uiu 1 \ ^ \ Ajj3 Aax^l^a Aajj 

Vluua^a]! ^IjSj jjjIxa .5 

JJ A.MVij ^ajg.qAll lAA A-lu^j^ ^5^ L-) -0 '^.'^ t, ~ ^A a£^VI ^j^Iaj ^j|^ja]I ^IajA^U |^iaj 

AaIsja JIg AjJjJI CIjLaja^aII l^lixjJaj ^jjjIxaI] ^^3 . AAnJaiil a AWa ^jjjIjla 

aJji^ll ^Al A^LjaV^J ^IFC A-llj^ll (Jj^ajII Ajaxu^aj ^OECD AjaiMI j 1 ^jjlxilll 

.Ajj aJIaII 4-^iA cj^ A_Lajjj^a1I Aa£^VI (Jjlj ^3 

Aja nllj ^ jLuaj^VI (jjbuJI A gKu jjjUa 1~5 

^Ic- ^3 Aa£^V1j Aj-aLVI ^jjIxaII ^ja Ax^ja^a jpJlj AjaHIIj ^jL-ajS^/l AaJ^u VlgIs 

jjjIxaII aiA (JLqJJj c2004 ^ VlgIS I^jL IaIc. cl 999 
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CjI^xa]! Aa£_^. _jUal ^ja x^a n jl <.* I CjI^joAI <a£_^A (JIjlS ^UaV ^jjjLujI J^ 2 kj ^jUuJa . 1 
J x^aj (jlj tQ^jlall ^al^.1 £a li-ujllLa (jj^J ^jl L_L^J Ia£ cl^Jc-U^j JjIjjujVI 4_i3lixiu jj^xJ 
. 4.3 '“^a'I Aj.^jq nil j 4.jAj]Vn'l j diUnluJI qii Iaj3 CjIiSj^uiaII ^ix-oaj 

^jlc- ^Ac. (J J i.^-tv]Ij (jal'S.A 4 .jA\a (J^J (JaxjjJ I (J^jJaALxxiaII ^.ja'N AaQ^k .2 

4_ixa^JI dllc- Laii^l ^^3 A^jLuIaII ^^3 (JJaALoxaII (J^j 6 4 -AIaJI ^ajl jfil\ Ajl^.^)aj \j$\ ^ 

.AaIxAI 

^3 3*\j t<j3 (J£ ^_u:V1 A \a^x ^jjiJ ©IjLuia]! ^'\*') I^jJaALuiaII ^.jA^k ^jjj <^LuUa]I 4AaIxa]I .3 

^jjIa^. lilliSj ( A-JjaIuiVI ^Ac. A.ja.A^kll ^3 Clujj-aiillj ^3 jk^ ^jc- ^li.21 

^g.Q^k cA-il^UI CjIajIxaII ^^3 ^JA jl tlg-}3 cilj^JAA 0A^ jl jtjVnn] CjIj'aC- (_£ I ^JA 

. ^jJjjAa]! j\ ^j^I'S.a c-LjaC.1 ^a CIi^IaIxaII <3l^ ^Ac. ^3 

4A_ij^jli]l ^3jk^. (JajaJ j !A^)ja]1j CliUaLuj AaojIaa l_u]LaI ^3 ^AIx^aII c_jI-\ i.s?\ jjjJ .4 

tA^^uAI ^^Ac. Ajlfl^l (_5^ 4Atxi]l ^ji£jLaa ClitiAi j t ^jq^k.11 tiilA c*Jlgjj] ^jc. 

CjI^IuAI a.Ia^j ^jIaUlIIj dA^i2! ^JL-^aII c_jL^-x-alj Ax-aiLj . <jjUaA\l CjIa^LlaII ^Ac- 

. S-^LaxAlj ^jJ^j^aIIj 

^jc. ^lx-a 3 Vjj tdAjtxxiaJI l_i 3 ^)a jjjJj AaI^AI CjIa^LlaII ^jc- ^L-a 3 ^M (JjUjJj * 4 _^bLaAjj ^L-saS^M .5 
^aJJj . ^jJ^jAaIIj ajI^V 1 (Jjj\>a ^LjaC-lj Jj1aLia]I ^ L-a3V ij ^)A 11 AjjaIII Aj^\a 

^^3 ^Jlx^aA\l L-jl*\.x^i|j ^jjaA LuiaII ^.jA^k AJjlc. Aaj^)IaJ djLa^ix-All ^jC- ^1x^3^ 1 

. ^j^Ij l_JjoiL1a1I 

AjLjaC-l jluakl SjIjVI ^xii^A ^J^jA (JajaJj ^jjaI^a C1j12j^xxia .6 

.AjAliilll ^Ac. OJ)jJj C^JjaLujV^ 4-aI^Aj 


AjJ jill JjjajJI 4-uujjja jjjbua 2-5 

Uj^j AaIc. ^JJjlxAJ «lc«l^3j dll^-2kjA 2003 Ajutill JjjAdll A-xAxjJJA CllXjJaj 

CjLjJjaa ^gAc. lillij tA-llLa JAC. jl <21 a CIijIS *Ijjjj ^^Jc- CjLuxjoija]! ^ A-1xxiLujI 

S^stais w 

. AraJI ^A^k" AA jj^aII CjLajIaaII . 1 

.JjA^AI AraJI ^A\ ^jIa x^a\ A-iSljJaj Clji^Aa^. .2 
. IjWa .^>11 ^vll Qjx^VA ^AjaLoiI CljlAl^jalj .3 

.1* Ul! .4 
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cLiJloJI ojljJJIg ajjljlil cLuul^oJI 



(jlaC. 4_uajjj ^ 4aj±a! 1 ililSjJuiS AouxujjaSI 4Aj^JL Jfrljlitj jjjIxaJI 3~ 5 

^-39£J CiAU^a]! 4-a£_j^J1 9C-lj9 ^^Jc. iSj^j (Jjilll lift jljC.] ^aJ 

^_s1.1a 1 JjLaj LaJ CllUl a J a^a]la Cjl±i.l_jllj JjjiaJI 9-laJj i lg_l9 yCVIj ClltiL/laJI jJall ^ a>al j jUal ^ — '"1 j 

99 c. ^Jj ■'-’ j 9 c. 1 yii 1 a 9 A j . l^j u ■ .~is>\\ (jZjk < fl|^JaV I iafl^ ] j IgjLloj 

Qjjliij oU^aJ^AJ CllLoll Q_^jliS Ig-aAl ^ya CjI*j^oli]I 

.(OECD) (_g^l .^Vl Qjlxlijl 4 ^ l^Iixa^aj 

(jl ^4*J (_£9llj ^a9c- JJ ' ^ jl jaVjjlVl cj^lual tj^-^ (jx ^9 9c-lyi]l o9A (^^Lilaj jjj£Lj jjl 

^ill iilij l^c. 4 j 9 oJjljll 9c.ljill ^ (jlj (Al A 41 J 4 UI ^ SJjljll 9 c.I_j9JIj Clil£jAill ^ajlij 

(jSaij liii ij 40 JC .1111 a.i£j ji^c- yj ciiji ( _yi 4_jCajVi ^.jj.>3 jj .ij !>ii c yj cj-iiiuii 

Ual£ tiSjj (j^aoJI ^k 4jjj^ ciilljjiill ^la Jl i_jjLu^/I Ea ^-LjI 4 ,_^_jiuill jjj&iJI J ^jJ=Ij 




9joilj J< l_^j Jil^ll ^JjiilVI (jAj •^ C '^AI o^J ^c^ll jjxj 

. ^a 3 j (J^-LaII -iC-ljAl oAa (jC- ^ja 

:ij\S$) j*i'\ 4 :Vjt 


4^aA U-tiAl 1 dj|j| \yA Q^aiLuak (I 

c. Ljac-I ciiL (JsVl ^Ac- (j) (^gAc- A^^udll a . ngAI Sjl j! l_jI W ij ^jj .1 

jl A-iaJ^ V (_£ jx^aO ^jJa*Aij . g. Ix^aC-l 

.<a^lc. jl a^.'a^4q IfrjLL^ ^Aaj jl jl Ulxil 

^gAc. jijtill jjJaaJI lilli] A^IjI I lK"l ^aJJ Aa^jaAl I^Aj 

.A^Jjudll ^^3 Aj^lilLalj jl 

A^^udll ojljj ^^3 A^pl\ A-U^-aII AjUjlII (J ; iaALula]I <3l£ (JAaj C a end .2 

. l^jUlc-j <£^judll A-^-L-saA (3^-J \-a-} A^IaJjj <a|^j aAajlj (0^^^ t -— 

^jJa*A J)_^J .A^)ja]I ^^3 Vi u«-Via L^A^*- 0 L^ 1 ^) \a i^jAJ ^.a^.,11 ^ 

^3 AjoiSIIa j\ A_^jLu1a A^)joi 6jljj ^3 jjJaxi ^1!1 aa jl i^jJaC. ^j2>a 

Aj^jJoC. ^j±i £.Ay.\\ ^■x.jlJa.ll ^j-aa-Jii] V ^.jA^k 4 l^jljlc- ^3 l^_l AAjIaa j\ I^JIaC-I 

^j-aa-*All !^1 aa AliL-aJ jl A.jx^a's.xxill Aliix-aJ tdjl^AU ^jjjA^k ^ja ^)A£I 

AjAiilill Sjlj'yi ^al^Axil ^3 Aaj^UI Aj'iqllj AjjIjV^ o^f^Ajj ac.li£il ^IjA (j-<» ^1AI ^j^1>a ^^Ac. .4 

.^AJ aJ^jaII ^I^aIL ^AAl 

A-ijlijll ^Aij I^jIjLa^. ^Aa jl <£^judU ^IxAl jjAaII jl A^)AJI ’^)^j tjA^- 0 LS^ .5 

Iaa ^\ (Jl^. A-iIxaII 

Aij^- jAj^ A.Ajx.u^k ^)jL*jiaJ ClbJa^xj j! A. Oa-o A^J^] A_i]\a ^LjajV A^)ja]I ClbJa^xj tij -1 

. ^9 ^1 ^jjxACiAll 
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cLiJloJI ojljJJIg ajjljlil cLuul^oJI 



AjLir^Lua (J^UlIuiLj ^»l*_ll IAjjAa jl ^■uI'S.-gII p.LjaC -1 ^ja I jl l^jjljj ^.ul^^o ^LiS — L_J 
• Ac-j^jaa ^) 4 C- ^LL^laJ 4 jtii-G i^\ ojjxJ jl Al Clul£ 'bjjj^ea 

jl jl LuitWl jl c_ic.^Ij ^lc- cJ-^ ^L^l L^jjJLg WL)^) (J^T^ — ^ 

. ^jLgJjI 6^. Lull ^1 


SjlAM (j<uW>a CiUi jj-uua j (uj 

I^sI^aIj A^)Jall A^L^^g (Jjjk^j l^jUSi (_j-o ^lill Jaia^Jlj CljLuiLluilIj ClAj^J^|^iuiV I £jJaj .1 

. ^l'Ndlt «^*W ^11 <Lg -Wj Lg^_1aA Lula 

<Ulj*Jl ^3jk^. ^^Ic< ^^lgA LuiaII ^x.jA^k (jLgjJoI <Lgj^\JI Clils-j^VI £jJaj .2 

. ^}J4-GJ oIjLuIaIIj 

.A^^udll lg g.'OjJ J3 ^li]| ^lal^^ll fijl^j A-uiLlj-o £j J aj .3 

. *Lua\W A.jl^l J 4.A.lVll C__L 2 k^AJ <£^)judi] AjjI^VIj A-UjuiL^-aIIj A-ilLoll JU*)l I ^j)Vn .4 

^ A 4\i ^-i l^ \ 4 , ,! „ . )! u i' c 1 ^ Q j \ L» s A^^j-uilLj 4 l ^-\ ~v 1 1 4 q i*n\ Lj ^L.^aS'^l 4 ml im ^ *5 

. 4uJa^A]l CljLi^.^Luall ^jJjJajiAll ^j-al^-uiVI lg. t V>^AJ 4^>juill 

. 4^)jaill ^.3 4jAiilill SjljVI CljLi^Luaj ^ 1 ^_a Jj^jj 6 4jLg.W c-l^jlj ^l*JI ^jjAaII jiaj .6 
^ AjAiilill S 3 1 I $.ljl •kjjVij 4 jl^.|^aj cA^ajJI ^^3 (J-oxJI _j4jui ^Ic. A_il^.WI AjIs^II .V 

. <0^jJo^a]I djI^j^kL/lj JaJa^Jlj CjLuiLluJIj dll \ y. \ ij^diLLl Ig.^nJa 1 (_£ Jaj 
LgJ c<J.liAli]l Sjl^Vlj ojl^VI $.LjaC.lj 4-ual^il UI^aIIj CjIsI^aIIj jslj^JI ^.Lo ^)juuiI jLoJC.1 .8 

. Igjblc-J l^il^Alj 4£^JI 4 ,^,'a^^ ^34^4 ^gic. JlC-LuiJ 

Jai^j 4^)Ji]l djLJjii]! ■ "ij 4 V 1 Iaj c_fl|^IaVI <3 ^\j«JI ^Ja'n 4_uiLiui £jJaj .9 

oJlia. CjIs^Ic. 4-a13Ij 4-aj^JI CIjLo^I*-^! 

c (jjjAiijj]! SjIjVI c-LjaC-l Jill n Will Sjl^VI (j*il>^ ^jl C t .10 

I I^Ia LjlJ^ l^jJalajJ ^1 4£>JI ^3 V ^-LjaC-^l aAj 

.4-i3liul]lj ^L-saSVI ci^-^ (j^ ^jlj J& Lo ^ 3 3j I^-gI^ug ^jj£jj i (jj^-Vl'l AWJ ^ 

t^jJajjulA]! »L>lC.VI A-J^lflluil ^j-G Jl^tlll 4-1UL44I 1 $-gI$-G (jj^4j cCjlil^GlIj djl^jAijjall 4WJ 
CjL^liWj jbjwjj c^^uill c_jjIj^)]|j ^slj^Jlj L|^a 1 Ij Cj131£-g1I ^Iaj 4_ua!w]l a-ujLijjJI jI^c-Ij 
. L-iJjJdllj ^ull JjIjaIL 4u-alwil A-uiLluill jl^c-l^ Wj ^jjjjollj djlpli£il ^j-G 4^^111 


(jjJ oIjLuiaIIj 4Jl^xll Lgj ^3 jk^. ^1 C- ^ja.gA LuugII (J 


Q1AA LuiuaJI ^3 JA^ (jL&A^ : uju 

^jLojJa] A-1 uiILg]| djlp 

!(_* (JjiaJI oA&j i jjj-ij 


:1 ^oaI fjAj :<Lal*Jt (JjAaJI (I 
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. JIaALaaj A-iasI-VI CjIaJxaII (jA-Ja’n (j^A^i-AiAll C 1 jLa£ 1 aj AjasIV i *' n.hi a£Jo]I ialq'i V .1 

diLa jkJI ^Jc. J^x^JLij tA^Jillj AjasLVI cjLojIxaII ^Jc. ^^4aVI ^9 ^aLaa]I 3 ^. .2 

. l^_lc. ?r..x^a9A,]l 

.A^Jdil AjJaII ^LjVI ^Jc- J llj A^Jiil AaI*JI ^ Ia“i V ^^3 A^jLaaII . 3 

. (JjjjVI (JjJJaTi.aa 1\ 3^ A^Jil] 1 ^ja a.li.1^. CaIjI ."lx J AjI ^3 L_jtij£VI A-Jjl .4 

jl A^Juil ^»l*JI ^jjAaII A^_V^a ^^3 jl AjLjaC-l ^ja ^l jl aJVI (Jjj\>a A^_V^a ^3 A-ijLjaS A-clsj .5 

AjjauII A.jrnJ-all dllj CaIajIxaII s.La 3| A.'Vn jjjjJa ^ja AjLV IaC- (j^ajjxlilij l^»i3 1^-19 *- ‘ a ^ 3 3^ (J 

ilVj Aaj^Las Las j>x^vn j 4 <xjojIj CjLiak^.x^aj <L<al*Jl A. ng.ll £Jajj 14-aUJI A n j It uaIa^La 2 jAu 3 (uj 

I ^Jj Ia I^aAI ^jaj C^jaIaa 3 ^ a ^J A^Joll 3 .^ , ' Ua1<q <Jc- JjH <_JI CaI^J^ 

.^La^HSI ijill Alila^j A^Jdll 3^1 3 _^ (j*il>A AjaSUa .1 

CaLLaVI JAa SjtaVI (j*i'>A e. lx>ic.l laIVj] .2 

.a£Ja 11 aJIaII CjULuII Jc. a^L^a'I .3 

.AajajJI Ia Ij-ajjAa^j A^Joil ^jaIjaVI >Uaillj ^UAotl]| Sic- (JjAxj .4 

. A.x>ijq V jl I^JIa (Ja]^ ©jlj) jl Ig.’n^V jl Ig^LaAjj jl JJJI 0 aAj A_al*AAH jijaVI .5 

.AjUjaC-l a 3 jl AauJJj jl SjIjVI (J*j 1 >a AJIijj .6 

Au31La]|j £■ LuaSV I (jLa-ua : lallj 

^3j AiliJaA ^)JC.j A-^jJaljj AAi3^ Sjjjx^j ^jjaYuaiaIIj ^iaALaaI] ^1x^3^ 1 CaLaJla JjJ (jl <Jc- 

olV Ig.^A^Jj I^LaUaO ^jc. ^LxAaSJ A^)xa 1 I ^C- Ia£ ilVl ^)A ^g.'l^Aj IaA CoAWa '1 ClilijVi 

.A^nlij ^.\^k a !1 ^a‘WaH 

A-laJ (! 

icilli Iaj a^)JJI Ajli^Jjj ajaUa'I JIac .1 Aa^.a a. will 

.Joj^jaI] ajIaiLaIj aa 2 ^ 1 a 1 *a| ^ja ^_ 2 kjlvll CjIaLaVI aaLlIaII j^ aVI AaasIIa .1 

AjuIaaj AjUaiVj AjL^Iaaj AjUa^ilA tilli Iaj ^^.SkjLVI CjLLaV! (3^*4^ cl: l^a .2 

(JaI^a Jl JI-a^ Clilu-a Jl J a£JJI SjIjI AjIVuJ (_^Aa 

(J ^Jc. cIjUa^jjII ^aJ^ajj s^l jV I a 3 ^ ajjj3I ^jjIaIII Aaj^^ «3 

jl CjIj'ac. CllljLuti. ^ic- |> 2 aJ jjja .1 (_£ I jl (<xila]l ^jyU ^ j; a .1 

. _|1 . n-v " CIiL^jjAaI 4-a-iij 

a U y^^'l L<u 9 o^IaVI a ijlUj ^^LklAil ^jjsAillj <jl3^)]l aaI^.|^I Aj«u|^a .4 

.^ii.lAll jSAaII ij-ac-j l" 
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jl AjkJI jl <AjlkiAa]l .yUj A^)ja 1 I ^al 




^-k^k 11 -13 ^3 AJJLA3J (_£ I J ^a-is- ^JA -AAJI 

. AS^UJI iSj'^ ^ ) £a CaUj^jaa]! (J^^aSI 


(^kjlkll CjLtu^JI JfilA (t_J 

jl LoLAjJA ^-OkjUJl A^JjaII djljLul^k J^SAa (jjSj V (jl (_JA ASIjI] AAjaIAa]! iUill AS^aII ^k 

4AjA] lik^-a jl (J.uUaII c-LjaC-l (_ja jjJaC- ISjj«a (jjSj (jl jl tlgJjUj ^jjjUa ^3 \jxs*C- jl Ia&Laa 

J^AaII ^.‘Un (jlj tA_ni]lj AjjUVI Cll\j[xii\xjy I ^jkiS aS^aII ^JLk AjaLk JIaC-I AjIj ^ jh V (jlj 

.AjaU^JIj AjSyc^lxji ^ u 


A^UdkUduj^l 4 -a£^J 1 i$ jLu .6 

A^ILaII jA AaSj^I IgJ <_£AUj JajljjJalij Ac.Ij£]I Ac. ja-s.a (JjkaJ A.j'aC. ^ja ^^LaV I ^-flAgJI (jj 

(J^axaII AaJo'iV 1j a_iaaI ^k aSjj Ac-bill ok ^jl US ^aS^aII ojUj aULaa ^Aa j aJIa*JIj 

:^Jj US A-uaaujaII AaSj^I lg \\c- f>jsu ^All A-iaLaVI ^jUaII k. lu-a ^jSajj .aJjaII ^ 1 $j 


Jjjk. A-jU-kl A- 1 xaauja 1 I AaS^JJ ^Uaj ^1 c. Og.j <jl Aj V : 4 £j*uil| ^ (JJaALuoaII Jjjk 4 jU^ .1 
. ^)AiUa JSAu jk lg \jgfl j\ <S^ja 1 I ^UAj aS^aII uUxa! ^j\ ^jUjck aS^aII (^jjA&UiAl! 

Aj^)^. ^k ojIaVI (jUa L-jlWij t l^J kkJlj 1 A.jSU (Jij AajISa] (JajaJj lift ^jaj 

AAaII (J-'U. aS^jaII A-ilUll <AjUI_ij]I Ajl^I^aj aS^aII ^3 AAklUll ^IjjVI AjI^C. ^k J akl 

Ajklij aSjIAa]! ^Jj y^x^j Akk ij?\ AjAikJI SjUVI A_i*jjUa ^3 j^UaII (^] AiUiaVlj A-ilUll 


.aSjUU aJUII aAjJI AaUII a. ng II AjIc.Uu.1 

(jJaIc. ^ja a£jU]1j AA^UJI AjIa c_i^)kS/l AAxii] |^kj lASj-uJL All J (£J^2\ L-il^Vl 

AjI^jII ^3 S|^jA^ cUl^k^l ok AjU^J AaSj^JI ^jluij (j! Aj cp^IaC-j ^jjAjjaj (jjjjUj 

^ja JU1I UjSjaj I^jjUIj ASjkJI aaISI ^ja ^-Ij^I kkj ^jl Ajlk ^ja Ikj .A^UllI ^JUc. 1 ii _ 5 k ^jaAillj 

.ck]^)kVI Alii cJ^ 

aJIaxII (^kj £j\ Aj V Jliill A-Laxu^aII AaS^^JI ^Ikj (jl : ^jjaA UaaII ^\Ay (jjj d IjLujaJIj AJlAxll ^jj a-v < 
^jc- ^)klll (JjSIXA ^aUuA ^1 (_)j 3 ^JA 6^1 AV I *kUiA cillj ^9 Uj (JjAA&UlAll ^.jA^k oIjUiaIIj 
ojUVI ^akjlj ^ja jjJaA UuaII ojUVI (jJJ ^jJajUllI c qjk'i AjLa ^ja Ikj .aS^aII ^3 AAaAUia 

.(_^pkl A^-^. ^ja ^iaALaaII ^JkaA ^^xjaII ^^k 

AjjA^kl CAUjIxaII ^.ja-\ jl^kj Aj'aC- ^^k ^kafiVI AILaJj ! AjAlkkl \±±A JJJAJJ 

AsUiaVlA k^Ujj ^al A-uLa CjU^IxaII ok dul£ ^IjjA Ajaja^aII (JUc-I (JS-aj jj^j k^b kjjUaklj 

(JjIjauI aUj^jaa ciUkj Aj^kl ^j^aV I oAA (_]aa AjU^Jaoa^ CliljUi^JI j^^SAa ^Jl 

dijjUV I ^jUUa Cj^UUjj ^^jjSIs %5 ajaa Uk^ A-iuk^ll ajSUII a±aj ^jc. ^U^aVI cJUll ^y>)j 

CjUjIxaJI AilS (_yajc* ^jj ciu^j jl Ua^ aS^jaII j.*) ^j^UUj jl aS^UII ^ ^jjjAiiiill pb-^b 
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ajJloJI ojljUlg ojjIjIJI o-lldL^oJI ” 


QjAj ^ unl ^3j CjIa Ij ^jjaALaaII £Aa^. ^jAJ 4 JaIc. AjL^jlaJ aaLc-I o^£Aa]1 

• 

\' W' j sjbVl ^ Jj£Jb <jij£ CjLJjjj^]! si* Jx»b'jj :Sj 1 jV 1 CiLl^Ij aja^j .5 

AiLAa^L t"'l AjA^j iAIIaSj lAA (jjjlc. ( _ 5 ic- £AJ AaaaIJ^I Clll±i.l_j]lj 

CIlIaUj AjA^j ■ j UVs j t<jAjAjj]l ojIaYI ^ic. Ajbjll yjA (JjlLa A] A^LoaII Cj^IllaYI 43 1£ AjAaj ^J 

. t jjlAi^A £a ojIaV^ ^ c-LjaC-l 

c-LAaC-tj A^jAdll A- AAl^-lJl .6 

Jjjjtj 4 j3^LAV|j b.. )A ^‘n\i I^jjjAaS A^LaII Ac-ljil AjjAa £»Aaj CjLiiaiAi] ^gJLAJJj .o^IaVI ^ 

.aJjjaaaII AjIjI_^]I aUaI a_i1aa- 


AauuaijaSI AaSjaII I^aJc. ^aLuJI :(1) J £2u 




AjauaAjaJI A_ 4 £_jaJ 1 0 uajLali. ?Ji > ) .7 

£Jjaj oAiaJI 4 a£_jsJI 1. ° ■ A1AJ (jl Aj !ia 4 <Jjaauja]I <a£_j^JI £-jjAa ja CllJjllj ( _ j a1I CaIajA^Ij CaLaI^a!] Ia3j 

* 4 u~La ~1 ^ •■ ' ■ -a 

JaL^jIIj ^-IazJI ,jc. Iajxj ^ujIia'I ^£iLkYI aa^LaVI ^-Luj LS j»jj : (Discipline) 4 ;U K,>.A n .1 

,t_jc.^Ll]|j 

jaLas JSJijj a_aja 11 a ]1 cijll Aaj^UI caLajIsaaII Ajjjj jA.^Ti j : (Transparency) 4 AaliAill .2 

.ASjaaIIj aJ^UII CjIa Lbl_)JaVI 
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CLiJloJI ojIjUIq qjjIjUI cLlujLioJI ” 


(jc* ^Jv^'l jj a^xaIIj aJl}L*JI cijlj <» q'‘Wa : (Fairness) aJIa*JI .3 

. A^)xa 1 I ^ ^.’u^'a (jc. ^)lai]l (j>» t.j jjjAAlxAAll ^*ja^ j)^ aJIa*_" (jj'qWi !)Ha 3 cA^xaIIj ^£d 3 ^lc. 

jl (JjjJJJ l_uL^. (j* pl_^-o Ja^*_Ja jl C1 j]jjja J_^2xj J)j~^'l C5^*^J • (IndCpdlddlCC) aJ^I^IujVI .4 

.AjAiilill Sjl^VI c)^ cj-° jl Sjl^VI (jal'S.A c.l*JaC.I 

j£\ ^>*'1 oUj ajcUwV' I^LJj^uiaj ^] 3 jW j^jj : (Social Awareness) ^UwVI ^^1 .5 

.Aj3 (Jaju 

SjIjVIj SjI-^VI c.Ljac.lj (Jajjj aIjLaaj aj-ujL^-a! Aj-ajill a_^.\j| i ( Accountability) aULaa]! .6 

. ^jjaA'-uiaIIj j^aJj .13 jijjJa AjI j)C. A^jaaII Aj-liilill 

cijli c_ii^IaVl ^j .a > ^»IaI qJjjjoia SjtaVI ^.Ljac-lj ls^^j ‘(Responsibility) aJjjjoiaII .7 

.^jJaALuiaII ^-xxJj ^^Ac-j A^xjAIj AJlAjlII 


4 juaiI^aIIj A^ILaII CjIajIxaII Sjj^ ^ic- A-iuujjjaII A-oS^JI Jjjjiaj ljLujI&uI .8 

^_a A-a£j^JI aj'ac. ^aI j)A ^nx’i CjI^xaII ^jc. SjjL-a]l a.ju^Aa\|j a-AIa" C-jIa^Is-aII jjl 

Clii^. (jjq.VAl jl Aj*_^|ja]I AWJ AWJ jA CjI^xaII ^ A^a£ J^nJal Aj'ac. ^aI <jA3 . CjI^joJI 

^)Ja A a\ 1 6jl jj L_n]Lail ^gic. C_flJxlAI L Og \ ciil jj A-AIaII ^JjlilAI AjL^.jjA ^Ac. *> t U^V'l AW!!! oAa ^al^-A j_^J 
(Ja1^-a j Aj.1iAiAI SjbVI £-* "SUJ- 1 CIjIc.IaW.1 S$£- AW 'll a^A ^lc- ^’W’n A-i2kjl^Alj A-il^.Ul (jj^.V'AI CjIj'aC. j 

. ^-Skjl^AI jj3.1<Alj Ojl^VI 

(J^xxij iSjJ^ A.j uxAa'Ij A-JIaII ^Jjlilll C t i\ J^a Aa£^^J1 ^)JjI*-a c.^ A.W'11 o^A Cl3Ll^.^Lx-a L>°J 

Aj-alW]l Aju^I^aIIj aJIaII ^jl^al] A.j'ja W ill CjU.]^J 1 Aj.\jq’n'l (jIaxW' ^-^.liA 

A^aJI CjUaLAJj A^I£j aIaI^II AjjjJlj '^Wll (j-® u' ^>J A, Will oiA g.lxWc.1 ^jl Ia£ 4A^)xa11j 

Ajl^.|^a] 1 A.Wl ^C-LojJ CjIajLlaII oilA i ^gJjail^k a'Ij ^JLaII (JI^a'I ^^3 A_i]l*Jl I^jIxWc- 1 J)jA~nj 

(jl Jalaj A-^JI*_aj A^)jaill ^^JIaII ^-iJa^ll A_-a^> Lxjj jl-AjJal A-JjujIIaII CljLlx-ajjll ^jJaj Aj'aC- (J^.fl'lj 

Ali3Jj A^-i^x-a A. Will o^J ^Ssli ^^lill A-UxaI^aIIj A-JIaII CjIajLla]! (jl ^ j)Aj IgJl^fruJ (Ji3 ^l.Wj 

djjj|^i]l jlWjlj CljLix-ajall ^jJsj A.j'aC. ^^3 <^I1jLa^1*_*a3I o^A ^ic- jIa'Ic-VI (j^AJ n^j A^)xa1] ^^JIaII ^l_^ll 

.Cjlu-ajjll oiA ^^ic. IjIaJC.1 aJIaII 

AS>ill JU1I S^jaLlaII S>xaUa1! Aa3^)a]I A.j'ax ) ^ajSJ ^ !ill A.W'll o^A (J!ia -^y^j AjaAI 3^)^ L-^Ai 

^3 c^l A-^JIxa aJjI^aj a£jj!^1 JIaII A.j'^kl^]l Aa3|^)a]I AjIaxj ^4^11 A-IaojjjII 1^-aI^-a jAxW j)A ^^^lj 

^)jjla!l]l ^^3 ojj^AaII AjujA'Va'Ij A-JIaII CjIa^IxaII aAaIIII Ajl^.^)a]I A.j'aC. ^-1] A^'-xia'^'j A^jxaII c.^ \\ x^i 

.Ai!>l*JI Cljli A-1 a j^^-'l CjIIi^JIj (jjAA L xxiaII ^Ssli ^^llj A^>xa11 aJIaII 
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cLiJloJI ojljJJIg ajjljlil cLuul^oJI 



A-iIaC. ^aA^j (_£a!I (JjjLaVI jm'i JULj A^)ja (_^l AJaAojlj AjjA (jc- ^ja-^ A.J UaA^a\|j A-iIIaII C1jLq^1*-a]I jjl 

4<jAiiiill SjbVl 4 A^)aaI] Aa]Ia]| SjbVl) A^}jll] A.jI^IaII (j-a AVa lAA j)l£ £ I_^uj aI^jI 

. ^^eJj ... ^^oALuia]! tjj^jjlAll 4 ^j^Lu^-aII (jj^AYu-uA^ A_i2kjL^. 4_fl|^Ial (JiS (jA jl ^^cJI ••• %)bV I (J^\>a 

A-iajJI AjjaIIj dilS^aJlj < r n J oiL^(Jlj A_J1 a]I diULull ^jl^ill ^tVia'I i jc. ©jLc. ( ^A A_J1 a]I CIjLa 

^±aaiL^a AjL <ic. A^)aa 1I (J^b . W'n £.1^.1 j\ JaLulj (J£ jjl ^.ijlaj A^)joi]I (Ji^b lA^b^] ^aJJ 

Ajual^ a\I A_^JI*a1I A.j L a 1 ^tij A-i]Ia]I ^ajjjiill jjl3 jjAl ^A»a j A-IIaL^aII AjjaIIj ^jIsaII ^3 A.j\aa\ 1 aAA (Jai^a.j 
(J- ajb^a^Jl j)A <C-J)A~^Aj J)jA~fl (jl 4.^ A.J UaA*\a11 CjUjUaII fiA&J A^}AJdll l^_J A^Sj A.Ja aa) ^ 1 Ail£J 

4_fljjlaVl ^.jA^k (Jj 3 j)A IgAb^'u J (j^AJ J A^)-udll ^jJa^SI (jc- ^aiui j 3 j 3A cJ^^J ^JAJ L "^Aj 

.Ajakjl^. jx\ ciul£ ajI^Ia 

(Ji3 j)A AjJa j^aaII A-iIIaII djULull ^^3 ^)3ljjj (jl vn.j L Q x^i) ^a3j ^^JjAI! ^jIjaa]| (jj 

CjIjIuII ^3 A-Joj^jaa] I cIAa^IaaI! 3* V 1 djUx^a A-iC^lll (j-ajlx-a^JI (jl ^jLaaaII lAA AA^j 4 ." n*\ 

. " (JJA^^JjAaI] SAjAa <j]Ia]I 

:^L Iaj AaC- jjJI j^I i»\ll a AA (jLajj 

5-4J^La]1 .1 

A^a^j SjjjjjJa A.J UaA^a a\1j <j]Ia]I 41Aaj1aa 1! l^J L Qx^'Vi (j\ c.^ <L-a^ A-ajI^aII j! A-oj^LaIIj Jj)j^ra‘aA.H ^jl 

oiA jl^c.J CjLUJIj c_il^AVjj A-ifuila-olIj A_JIa]I jjjlSill ©Jjljll CjIajLlaII ^jjjj La Aaij ij Ai^lc- 

^gic- JiIa’icV 1 ^ja A.j u-uI^aIIj aJUII CjIajIxaII ^3 AAi-sall oAA J_^2k^3 ^ja CLiIajIxaI! 

CjIajIxaII O-IiAa AajXoII) (jl 3j%J (1) ^)Lixa]I jl^jj CjIjUJ CjIa^LlaII o^a 

^)JjJ Ia^JC. AaJ^LaII Ai-^a A.JU^l^k a!|j A-JIaII CjIa^LlaII c^IIIaJj uUU. £_a ^a£^\jj ^jl 4. t 

^Jc. A^LjaV^A A.jlyq‘u>jAllj A-ill^Jij A.u^IaII ^jjVi ^^3 o^C-LuiaIIj A^^aII (Ji3 ^ja o, W'iaII LS^ 

. (A-ia^IaI! CljLAjjalill ^^-n. i. ^\\ 

lg \\c> jLajC-VI iajl£-alj CjIa^IxaII AJIaI .2 

^jc. ^ixj (jl L-vakj aJUII diULull C5 ic. bLuc.! A-iiuiLaAlij a-JIaII ^jljall jI^c.1 

il^jj ^aJJ jLkjj A.jIaC. ^a.w'u^’l A-UauL^aIIj aJIaII ^ajIjiSI oAAj A£^a 11 11 ^Aiajll 

^jlAjJal \ A ^.j^LX«-a il^jj A.jIaC. ^^3 ^AaIIa]! ^aji^aJI^ A-l^.l^]| jI^aII (j_J^ (jl <. t ^>J i-»o 

3aju A. n^llj ^3l^]l ^a (JaIjt.MI ■ W'Vi A-iILaII (jj^J Cj^L^Aa]! A-^j-sa jjlAjJa j)A Aj V djlak^All 

.A^)judil ^ qja^kll A j*s >.s-ij Aaj3A A.jujj1^a\|j A_i11a 1I ^ajiji]l jjl j)A Aj jls A^)ja1I 

g-Ua^kVl j)A A-i^l^. (_^l AAjj^a (jl oAjli CjIa CjIa^IxaII (jj^lil^ (1) csAi*^ 

. ^A^)ja1I ^3 1 ^ (jc. j^^Aj ^3U Wa 3^ ^bb^' (_5A^“a (_b^ (j-o Ig.jlc. aIa’iC-VI (j^AJj 4 jjA'illj Aj^A^aJI 
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cLiJloJI ojljJJIg ajjljlil cLuul^oJI 



Aiiillj AjIaVI Aij^a (jiajjijj Jajllujj A_iiaL^»a]1j AaIIaII dlLdjLua]! ^^Ic. ViI^jaII A_a£_^. j^nlaj (jli Ijj 

. CjlsjAall aAA Cljjjjtj LaI£ jl^jj C5^ CIjIa^LlaII ©AA ^Ac- ^Ia'ic-V 1 AjjI^aIj 


LjLa^ljLaJl AjjLp. .3 


Cljj^)ii]l ^.IVIa A-iSkjJ ^a^C. (jlAjJal J)j Vll A-plj VI AAi-saJ A-IAaL^-aIIj AjAIaII ViIa^I^-aII t fllx^’lj 

^Ac. A-<u*j ^lill ciAjj^iill ALvA IajIj liluj j.wa jl jl> ALvA c1jLaj1*-a1I ©Aa ^Ac. (jjAA[i*j 

jLkjl ^Aj CjLojIxaSI ©Aa ^3 AA^il! ^jk jJ jjl ^1 Aa3 V ^jlSIjj ^.’qj’q^k ^fcjjVi ^.l^V 

l^j (Jjflj ^1^ ^a3j ^LjlaII ^^AIaII £3^a 1I ^ac-^j j ^-IJjaVi ^3 ^c-Lujj A^-ijjj Ajc^jJo^a 

jj V'l ^Ja aJIv ^1 ©.i^L^a aJIaII ^j1j£] 1 IgjjAV ^1\ CjljliJI jl CjIajIxaII <jj£j (jl (j-^j-^^JI 

A.ljx^a^k jl A >jVi (jj'q V c. Vig \ ALV] Jc. jpjj aJIaII ^ajlj£]l jjVi 

. (UL, oiwa 

^iVill ^a^C. AAx^J C ‘ij.Vn A_1 AaL^»a ViIa^Lla ^a^5J (jl <.* 1^J A-AIaII ^IjiLlI (jC- Vjj^jaaII C_flj^AaV I (jl (_^l 

. CIjI^jjAAI A_a£_^. jijJVia ^ Uai^ AjlV^aIIj (jj Vill A.'i Vj ©jljVI (J*A>a ViIaVj (jA IAAj 


Aj j\1a11 A^jL li .4 

Ia A^ILaII ©Aa Cliil£ ©.I^ja ©.IjVI AjjIIa CliLAiA I^aI .1 ViV A.j u^I^aIIj A-AIaII ^aji^ill A-iAudJ^ll CjIaI.IVu^V 1 (jA 
<. Uii^ CjljjiLaiA ^k AijlLJI *W jl AAjIaaII (J^)V^I CjI^)ja]I £.|«A £A <JjUa ^-AUll A^)joAI $. 1^1 

^IaVjaU UjI^c.1 aj'ac. ciiix^ajj Ia 3£ S^jli ciilj ^.uai a-uujI^aII CjIa^IxaII a_i1a^1 I 

ViIjI-IaII ^.A, 1 \'u^A ^j£a JJ (jl C ^>j) ( 1 ) ^3j ^)Li*-a ]1 U.U^k ^ Ij ^Ull ^^3 0 AaJJLA L_lilLujl 

AjAV (_)^.l j}A (j-^jll J)J)^)A ^^)JAAil AJIaII ^jl^al] AjjIaAll LjJ^LaI (jj t lJ^‘lj ^.|^j j)A AJIaII ^ajl^illj 

aJUII ^ajl^ill ajjILg ^-jI^aIj (jj^ (jl 4 - Ia£ <Sj^U ^Ull ^-l^Vl jl ^Ull oj^jA CjIaLvVI 

. ^A^)ja 11 JU1I ^AAiill ^nQill ^.1^.1 (J^l (j)A A^IIVaII ^^LaaII 

a!aI£ Ai'aC. Ajflu (jl a£jja31 SjIjI ^jjj\*s.a (jA A.q\iiA'l (_jj3.V’illj Aj^^-aSI A. V 1 (^ 5 ^ L)^J 

lillij A^_jIAa {^>^.1 CjISjJJ A-JIaII ^ajlj^llj l^IijjlLaj aJUII ^ajl^illj A-UajUaJI CjIa^LlaI] Aj^I^aIIj (jj3.Y'lll (jA 

.^iLaII j |^1 il-Vj ^.3 o^c-LaaI] 


c-lujUaJI dufljlUl .5 

oiA A^IjI L_L2kJ ^1 1 ^j3 j A-UjaL^aIIj A_JIa] 1 ^ajl_^]lj CjIajIxaII jA L_1ja1aa]1 Caj3joJ1j J jaVqa'1 

^jl^fill Ig.ic- Aj ujjI^aII jl aJUII ojlill j£LA\ C n*3jjll ^3 1 a^)3jp (jLojJaj ^jl^all^ ViIajLlaII 

. I^aI^VLaV A^.UJ1 ^kc- IA^)J3jJ ^aJJ ^ai lij lg’lAj3 VjIajIxaII O^A (jl (jj£ 
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CLiJloJI ojIjUIq qjjIjUI cLlujLioJI ” 


©AA ^3 dlbc^ixAll A-iILaI! ^3 ^JJC- Cj^. I ^)Ijjla]| 

c 3 L-ajl^ l-lojIIa]! CliBjll jjjISjII jj 3 jp 3 ^° (jjj Ajjl ^ a]I ^Jj A^l^j ^bVI (jji lil lg.‘'iAj >a i Pail .13 jjjliiill 

.(Aiallj AJsI.'U.^a]! Aij-saJ C 1 Aaj 1 xa]I 


4 -aSjaJtj ^Lua^Vl .9 

b^a ^A c- A_a£_^JI ^jjjLla ^iiiaj A.j\a«.\ A_LuUJj]I CI^^I^aII 3* A_i]Ia]I ^j|jii]| ^jc. n».j 

^U'^J a^aaII (JIac. 1 jlA : Vu,y I Auc.1^11 cial^JI ^.ja>' <j£Aa1I c_jL ^liaj AaUJI <aaLaa1I cAS^aII 
^jjjJa^AlIj ^jj^aYu-uaII (_£-^l cillb (J£ (jlal^jjSyi (J^b^. ^ja Aq^i^A^l l^jUabulj CIjI^jaII ^x-au 

.^IaII l^y^AJ A^)judll (JIaC-I 0jljj ^jc- ^b-aS^/l (3 a ^ilc< Clilj A_i11a ^jjj3j CliUblJ ^gic- 


A-iIIaII ^^3 CjIa^IxaII £_ia^. 3 c- Ig.jb c_fljb*IiA]l A.j Uab\ a\1 £_£jI±aH Ia3jjj 

3 c. A_^»jJalj A-^-i^j-sa djjx^d & bbaC~y Ajjj^jJallj <Aj^\JI djba^ixA]! £,) a -\ A-AIaII ^jjjii]| ^JjliiA]l &^A (JajjjI l" n*\.j 
. V jlc>j UjujUa 3j^ ub Aij-aJ A_AIa]I 3 ^ ^bi-a3Vl IbA c b/iij 3 ^ *>. ^>jj ba£ A^)judll 

djl^.b/1 ^.JA^ Aii.lj A-AIa]I ^jjjii]| .1x1 J ^Auaj 3^ V liLbuJ 6 J)j£«1a 1I djlaj-allj ^b-a3VI L b/Tlj 

.yiall J^b^. a^)ja]I ^Jc. jjj^j <-311 aJIaII 


^jjbtAll ©AA 3 -0 i> _ 5 -*AbAl © 3 ? ^A-a£_^JI ^jjjUla 3 .).^^ 6 j|j 3 -^a S;bVlj A.j^IaII 3 ^ cJlx^q'i'V 1 A.jIaC. 3 ] 

I^Aj tA^^udllj A_L-ab^JI AjIIaII Aj^A^aJI 3^ tlC^'Vb ^b-a3Vbj A^^aII ^bi3 A^j^jia ^^ic- ^ILaj 

^j^1a] 1 cJb^j a.j ujj1^a\I 3jjj ^^)ju!a]I 3j£3jaj 3jill 3 ^-^^-^^ 3^ (JU^q*iV I 

U^AJ J Ig.'iC-Lilaj Ajl^ill ^3 ^^)jaa 1I A-ijjyjA i 3 -° V 3^ ^ A.'m.A S^)j3 (J^b^. aJIaC-I ^^JIaII 

dijl£ ojbat^. j)\ 3 -0 cJbac-l 0j\lijj ^UJI J)£ja1! ^Jc« ^-^bLa^U Aj-a^ill a_^.1jV 

Clml Iaj ^abt-ll (J^b^. c." n.W (3^ (j-sakill jl ©j\j^]| 3 W-J ^ (J^-° L^b AjSLJI 3j^- (J^b^. 3 a ^Jal 

A-lA^bc.] Clj^bA^. 3-° W^b 3 ^^ 3 -0 C5^ ^ebx-aj3yi ^aUalllj dll^ ^jjl\ ebai^ll 

(jla^jC. 3^)^ 3^ ^btll (J^b^. AJabbijj ^j^)jaa]I (JI^aI ^bilUaAll Clibaij 3 ] ^1**^3^ 1 AJbuiA dlljUj 

Aj^AJ boAJ 3^ (, 5 ^ ^Aj^3j ^J^jAaI] A_ll*ai^]l OJ.V^aII ^JaJ bdA A^1 LLa]I Ajli JJ>/ 1 A j Ajbt-UAJ AjIjjJjuIa 

3^ ^ajjc.j t^l^lbSij 3 .. u -^j^ a ]] 3 jj^]I ejAwii] Aaj^UI Ajeiill eijls3Jd]l ls^ 3 -0 

^Ijjyi Jablj 3 ^ 3^ cJjiuujdll C_jbui^. J^ba. 3-° 6 “^ (j 1 ' djljbui^ CjjjC- J13j 3lljUI 

*3 by I ^bl 3 IS b-iajl c u J vi JjaIaII 3^tlAll A qj bij ^.bl 

• Ji^'j 
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cLiJloJI ojljJJIg ajjljlil cLuul^oJI 

(> jUll) JjVl uj>^I 

: AiluiSfl JIj-uj j£J Spt-5 



: 1 ^jL Aa^ujjjail IFC AaSj-lII JjjaUI uijau .1 

^ja A.Ia^j ajl^Vl (Jjj1>aj (jjAjliill Iaj3 (_ja <C-j)A~^a .1 

. ^ia^Lula!! 


. I^JIaC-I ^ ^Vl'l j CalSjjuJI aJvIsL ^ja ^aJJ ^UaiSI . L_3 

.tiijjll 1)1x11 6^)1 jVlj liiilll Ojl^l ^J^l^A (_JA ciiljj ciiall ©jljj l^_J ^aJJ \) IL-uV 1 (_JA <C-J)A~S.A 

•(c + >) - 


AalUIl CjjjUxIl .2 

.^) 1 jV 1 qC- A^'a'I (^Jj-aS j <a£^JI -l 2 k^j .1 

• 4 -lAJAxJI AjXA^ll ^JA 4 ^)AJdll L_Jjlullj ^JxOjoI^a]! JaJJjJ . L _1 

A-iIIaII Qj^juoll (J^Jj^Mlj ^lUj^l AjaiLluiJ <j-<aLiJl ^^UaII <_ja 4x.j)A.'N.a ^Jc. A-Ijoi^jjaII <a£^^J 1 ^)AjJaJJ .£■ 

. 0 IxIi’iaI 1 ^J 3 

•(c + >) - 


^1 Aauiuija!l Aa»£jaJI ^juaj (jiJt <_a(jAVl (JA jjjsu laa ±aIj .3 

. (Jjjall]l J '■’' ■ ^ CjlxaLlxa .l].laj . I 

. 4 alii*. ^’1 4 \ w.il "v CjL^llxull ^j4J La 4 L . l_1 

.LjaliLill Iaui (jjiajj ^ L. '->*y I 

. 4_l]La]l jij|jfi]l jl^C-l jLaJC.) .j 

:<Liuuja!I 4ajabIS ^jj4dJI jjLiSI ujj&Lu ^15! uUuVI j»Al <ja .4 
.AjL ^ jJI jlxilj till IjLuall (ji A_ual^. ^jUil JjJ (ja JjJ*JL r'lLoC AjjLuaj^Vlj AallaJI tliUj^l (I) 

. Sj\ J*iT\ (jl fr tliLJl < ‘LaALuiaJI LjlSjjiJI ^ SjUV! (jc A-Alall JLaaij) (||) 

Jaaa (I) Uo^t .! 

Jaia (II) 4 \1 ,C_J 

(II) j (I) -jr 

l jilaaa J _a JJC. (II) j (I) .a 
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ajJloJI ojljUlg ojjIjIJI o_ujjI^_oJI ” 


(JjjJaHl a < w all j a ■ aijH .5 

CjL^tuaJI Jjjjjj jIajJ t-ijiuiij 44jJul] Aaikl-iSI *LaIajSMj JfrtjAlt Jla AaikWI (I) 

. ljLJj 

(II) 

J^a (I) .! 

Jaa3 (II) 4_LaaJI .<_j 
(II) J (I) .jr 

^ J1C* (II) J (I) 

: A ja nllj (j ^jjbuJI A a&\a Jj£ £a Sjaja. a!) jjjUaII <ja j-uxj V AaIUII jjjUaJI qa g I .6 

A-^LoiIaII <1aI*-a1I .1 

. l^Jjjjjjoi AjljLlqj ©jbVl ^gic- <liiluiA <liA jl^jj . C_J 

.^JAaALuIaII ^.jA^k 

. ^JL^ia'I L-jl^.x^al (Jgj3-2k AjIa^. . J 
. ^ J IaA g-^g-uj V . Jk 


:Aj£j-uJI Sjbl (j-alaua ^3 Uji JJ AajJjSM AaIIaJI JjjjjVI A n j 1 AjaSI^JI J&IjS i jtfWi is Jj-uJl ^Al <ja .7 

. (jjlilluiA g.LjaC-1 (JllL (jjjfLl (ji • I 

.A-ialiJoj Aa]^j J£j A£^aAI Sjbl ^ A-aj!)l]| a.j’^.a'1 AjU*J! Jij ^ r>j . c_j 
.A j.iiiiAI ©jbVl Aa^UI A.j'iqljj AjjbVi Sg.U£J! ^sljj o -0 

. j Ia ^. jA^k . ^ 

lAajJjSfl AoILaII JjIjjSM A n j \ AjaSIaJI JC-1j£ liuA SjbVl £a j>uxj V AaIIaII (jA ^ I .8 

A^)ja 1I <^-L-aA l^jLuj ^ja Cljlg.j^.V|j CljlxuLiuillj CIj l ) y.) \\j±u^ 1 .1 

. ^-L^aII ^ A\y a!1 A-aA^j La^-IaALoia Jjjk^ 

.A^^udll lg.g.~OjJ ^3 a\I ©jbj AjoiUja £_iJaj . L_3 

.A^)ja 1I ^^3 AjAlilill Sjbyi Cl3Ll^.^L-aj ^al^-A cAjIaA^. jjAaII 

. cAsIIa]! j j (Jj£joij . ^ 

. ^ J Iaa V 
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djJloJI ojljJJIg ojjIjUI oj_ujLm>JI 


: <ja AajjjVl A_JIa!I A 1 AjaSIaII uua (JjaALaaJI Jjj 1 a ^jL a Js jjSaa .9 

• ^ L ^ W l J j'n'VV^jj <LgI*JI A. ng.\l C llj y ,-~i ‘■\ \ ~ A^jLaaII • 1 

AjAliliJI 0 _)bVI tjjjx'l ^Jc- ClL)jj-aj]l . <_J 

. f UJI ^)J. 1 a] 1 j ^ c-LjaC-lj aJII] ^^3 JjaJI . ^ 

. Ja33 ^ j I . J 



:Ajauuja!I A_®£jaJI (j^jLuai. <ja jjjju V Aa!U!I <ja (j\ .10 

.Ajiliillj aJIaxII .! 

. AJc. LaaII . v_j 

-A 1 >» 1 * . >» 'iV 1 

^ A_i1a*JIj A_ia1x1I A3jxa11j ^)3jJ . j 


:^jAua AjJIoJI ljIjIjjlII <j a <_$!.! 1 

jjjlSai! AjSlLii Jjjj (jij AjauiIaaJIj AjJIaJI ljUIaJI sJja. <ja AjauajaJI AaSjaJI JjjJaj Jjjj (jj Jj V (|) 

.AJUJI 

(jlij fluat) i^^aaI A ajjj CjIajLiaJI JjIaj j»JC ajLjj ^ AjauajaJI AaSjaJI ( JaJaj ^uj (ji (j£aa (I I) 

• A^JAuII <jfr Ajjaj LjIa^IxaJ LjliliaJlj (jjfljUl 

1*9 (I) aIa^I .1 
Jaia (II) aIa^JI .v_j 
(II) J (I) .£ 

JJC- (II) J (I) • A 

:S;jjA<a j& AajauLxa% AjJlaJI tljlajlau i lj AauLaI AausIa. lAjLjfrL AajIjaJI ji A_4 j!>Ia]Ij Jj^aLoSI. 1 2 

jijljall jl-lc-l jaj l Jj\\ CliLiliJIj aJIaJI jajljflll Sic. l$Jc. AS\c.y I jili (^1 Aiij j A9^>lc. .1 

.l^kV aJIaII 

oi& jIjc-I jij CjIjUJIj ^-sIaaVIj Aj w.i'-s. ^1j AJLall jJjliiJI ^ CjIajIxaII t jjj Aiuj a£>Ic. .i_J 

. l^ia.! {ya CjIa ^IxaII 

j»j|ja]| aIacI CliLliJIj AjIIaJI aIac-I Sc. jIajc-V^ (A) t5-^^ *■ . v" (jAJ AiAjj A3^>lc. 

.l^kV AaJIaII 

.( c + l) 
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djJloJI ojljJJIg ojjIjUI oj_ujLm>JI 



‘LaSj^JL Jlajj.13 

<Luaji jijjj 4JU! AailLJu (jj jjau 4JV 4_a£j^!l JjjJaaJ Muuojjil Lj)j£ijjaJI (j* j-uju ^lua^VI (ji (I) 

.A£jm 1] AjjjjAa- 4_2La ^suljij ljULu Jj^aaJJ 

(jc SjIjVI jb^ 3 ^ <->* ^4>^> AjISj S jLjJ ^ Jlkiil j» A '- u y (II) 

.4£j2i!l JUcL 4^kla3t ljLijLlaSI 1 $ ) al^jj l^JaJaa 

■Laa (I) <La^JI j 
laia (II) .i-j 

j /'\^^ (H)j (I) •£ 
tj /i-vj-n . ^ jjc. (II)j (I) . J 


:J Ji\ (jjjjol! 4Aja_uall 


8 

7 

6 

5 

4 

3 

2 

1 


jt > 

a 

C_J 

l 

C 

E 

1 

C_J 

AjUVI 




13 

12 

11 

10 

9 





l 

L_J 

1 

a 

1 

AjUVI 
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CLiJloJI ojIjUIq qjjIjUI cLlujLioJI ” 


(l) 

A-aS^i ±£>\Jk JaIj 


A^aIIa 


\j>.si'\C- (Jfidil djjLj t^ailjdl (Jj3 dlLpL^aja] ,\l» KS-i ^-Ic. A-^j^)biAll ^aAl ^ja Aa£_^ 3C<!j 3 d 

AjoiSIiaIIj \W Ig ksix J ^Jc. djLjjl**--i iM AaIj* 11 (JJa ^3 ^ AjlVnll j ^ 1> ill IaIa 

^Hljdl (Jj3 £a A_ilj*dl djLaixjjj-olij CjLiiJsiIaII 1 g x dal i ^all djl jlbi" 1 ! aIIj Jajj^xu^ (JJa CsAi d AjAxall 

^Ic. ^l*Jl ^'Uakll oliii} jjljtd ^0 jojV|_ 5 o3A (jjJaJ ^ U<ol Ia£ . (JjAII o 3A bb^b djLauai^oj A aH 

b^bAJ t ^jaLala'dlij ^jjj^'n ^iaII AjIa^J 3c»b^J ^liduj aEIc« djLjjUjai AJjJ L$^ ^1 flj ^^3 Ailill A liuijj 

i ^Luisll ^JA ,w\\ djlc-[^-j ‘^^■JJ Ajjail"t a\1j ‘Lifilijalllj «^b^ ^ 'ig A ^.1^"] O' 0 dj^^M A_llj dllxAa IJ (_£,HI (_£j1iuia11 

. A-iuiSlaill Ajj^Sj Ao^kjliJIj A jWaII djjjlxV'u*j^lJ J)l x^'i^V 1 S^hj 

^J) b^^ ^)Jj)3-> il AaIIaII bbj^ A llA i^AC, _jlial (_ja*^tj o Aat >^>V 1 ASl^ ^Ic. ^ da_^]l 3lx*a_iSbM 6-1^-uiJ ^jj))a ill £jda ^3j 

AaAUaaII dA^jaill Aa£j^J ^C.1^3 ^Ic. (_£jP ^ j l^A b«lc) -l£3 iA_i3 A jAiJVnllj A-WU^jaoll ^ilaj]! JLall 

b‘q^ j Iaj djla^b^b tlgaS ^ \ i ^J^ 3 ] ^daj cA_.»^aj^iSl ^3 A^jAaII 

I^ja J^C. ^Jj ^joiLoiI cJ^-dj dAA AiIujJj . l^_j A In ^il x.^a\ 1 Jai^_jj l^jljl&j A^^aII ^-fll^Al 

A_ilj^]l AiLjal ^j_jjl3j al dajkAJ bjl ll x^ili djlju^killllj A_iUa]I lg <Q^ii ^j-a CjUu^joliII 

• Organization of Economic Cooperation and Development (OECD) .Aj^iillj ^L^&y\ jjUill a-J^Iq 

^1j .o^lc-1 ^)Uaa 1I djlxj^jdill ^3 Aa^Lo A_jjjjl3 ^)xaj x s-i \ Ig \a Aj^xII AHujI dIa ^jl i^y* 

ciljj ^JAJ A-alc. o^C-li £_daj (_Jj C o3A dl3^1aj ^ ill CjMW'iaIIj L_ljl^JI J3C- ^3 ^alc- cJ^-dj ^aJJ 

tiljj L«ui^ A^joJJi ^^luill ^3 AjjIIiaII djlA^lx-dl (J i ^aj (JllLall (JjAxm ^1jl3 .A3^\jiJ 1 dlli djlau^jaoll ^ij <_)j ill 

.AalLall cS-b-J^ 1 ^ ojAx^oaH djlS^dll ^"IxxaSj dll a i\jm\ ciili 

dl£^)jai]l Cj\ Lb ' ,3t ) (- 5 ^b Vb^V 1 ( a -^ c ' d Ulti ^ eb^V 1 " (J^d i^ja AjldSl ^3 o 3 A ^J±laj cjj^ u' *^J 

!^\ ^3 (_j-d ^Jj ddlxuj A_i3 30^11 i^ja £_^Ij LS^J S^jljll 3C-lji]lj 

o3^j ^ 3c. Cdl l_jLiujV^ ^ i^ja Aj ^.3 i A_i1jjxua]I AljUa d id l^_j ^bAl^^ >. - Caljuj ^n\l ^ja 

IjSjj ^ 3 _nlalill ^3 Ajj^a djl£jjA]l ^_la ^Jj uj^IujV^ ^^A ^ ij .A^^dll ^_^1ui]I ^3 ^_dalj (J^da 

^J£jou l^j 6 "^A bb*^ Aa£j^J 1 30^3 djlailaliA ^a i q f\\W Li 3 l£ 


A3l£ (j^ o AA ^3 nlaJ Axxajjbl ^3 A^j^aII A-aALuiaII djl£^ai]l d^b^] (jl O^J 

C-lb bdb^ b-^-^ L>° djl£jdill o3A ^3 Aiall ^C>bill o3A bAfbj ^ la-dj ^Ic. djl£jjaillj A_Iajj^A]l dlblaVi 

^UaILj A_i3 AiSlI Ijjl AxaJSj ^.Ijl bd)*^ L5 - ® LS^b^b ; ^ lad^A^ db^aVi Ail£ bj^ 1 -b^Jj l^jb^j 

.^jIaYu^V I 
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CLiJloJI ojIjUIq qjjIjUI cLlujLioJI ” 


ljSjjUj :JjSM 


.Aj-ajjj]l ^9 Ask^A-all A-a^Lai-oll a£j^I 

jyjiij c^vij £y\j ^ \j ^Jj\ ujvi 

A q )\^k A^)joi ^\j jl lg_i9 1 )\x \\ Apdilill 6^)1 S^\ ^^iJaj-a ^\j jl A^paillj aJ^jjj V (j-al^a jjJoC- 1 3 Q “ W ,*a 11 jp/aa \\ 

i^\ i - liaj Ag_iui Lg_lla ^9 yj^JJ 3j cA^Jull ^9 AIIaALoiaj AalxIlaJl tilL ^jjc. A9^lc. jl ApLa A 'sL.o.a ^_$\ A^jJall ^9^aJ jl 
A ki.s-i ^^ijLJJj .Af^)Jill ^9 4 Jj-ai<al AdiiJ jl Aj1j 1^)9 (_£«^jP jx>»» II c^ll^l Aj^iat-a jl ApLa £ Ij-uJ AsALa 

lAilljII <lj$\siA\ ^j-a ^9 juU< jjJaC. ^jC- AjS^H^V 1 
AjjjJaxI A^-Jujj ^cjjIjI AAjLuiII S^jjAVI cIIl/IjII CllijAuill (_£yLA. A-illa. A^pi ^1 j! A^pill (_£-l] ^)-aC. 3i (jl^ jl (j^ lij .1 

. (jjJa-all 

AajLuiII di^ljll dil^iuilj A q jla. A^joi ^1 jl A^)joi] 1 (_^-^ AjAlijull SjIjVI l}ac. 3j (jl^ jl AjIj^I -l^i (j^ l^j .2 

. (j.aW.all A)jp>»a 1 A x!ujj 

A^j^u ij?\ jl A^>*ja 1I £-a M*‘\ ^lill ClAialjJjVlj £JjLouJlj JjAxil ^9 S^jjjlxa ^)JC. jl A^lx-sa-a AjjUil A^.1 jl A! (jl^ lil .3 

• jjlip 50000 (jc. lglLaJ9 Ajjj jl (_£jLojJ ^^jIIj tAqjW 

(J^l^ Aj.ll lila^a jl IfL^pjj (jl^ lij jl iAj.ll iLla^a jl A^Joll ^^akjLAJI dAjLaiaJI ^9 Aa 1 IfLj^jai AjjUil A^.1 jl jx^ix \\ lij .4 

. ^jjjW^all Ajj)*>»l A uajj 0JjtlS AAjIuJI 

.A^^*ill (JLajaii^) ^_yA jl %10 (_y* A^*ill ls^" (jl^ lij .5 

. lg_La Lijlj jl j£jJA\ ^9 liJaj>a V ^aII jjJaxJI I ^ AlAi ill ^)JC> Cy\S$\ 11 ^ A 

Ltt-a jl A£^xi]l (jjj l^-a^)jj ^aJJ 50000 Jjkc. jl dilaL-a ^\ lA^^lxil Cj^Lalsu 

\ aAj 4 49 i^jl11 l5_5^ I 

• A /“'ll 4 a < \ ^ \ i 

.A£^ 1 \\*W AjAiiiill (__pil^-a c.LjaC.1 .2 

.AAllaJI A^^ai 12*11 Aj-liiiill AjjA jl ^jjdl^a c-LjaC.1 .3 

. Aaji^JI l^jl£^xu jl A^pai]l * J ^_pi jl %5 c^llLaJ jjj ^1 .4 

.o^X-l a^-llj Li-all L_Sli^)laVi 5 -l^pIuj C_Jjl9l .5 
.A£_pai]l ^9 ^iLalxA] ^ll-a .6 

.(Joint Ventures) c£>^-' a^. ^1 ^ A£^Jiil a£j A^ 1 ' CjLiiallj ^jjLLall .7 

.^Jjl9lj l)\»\i A-jAlAull 6jl ^V |j 6jl^V ^ (_^pii^-a pluaC I Jj 9 ^_)-a l^jlc. ^Jajxxi.all dlll^ASl .8 




1^ A\<a 1 ^_ioiV^ ^«^C. (_^jLuiJ Cjljj-iaVi (3^ ^Aljoua (_]£J U-i"4 

CU"^ 3..^ ‘•’*3^ clV® j (3^ U^ 1 ^ a AjjjJoxJ A^.ij 


cillj ^9 LaJ A^pill ^-a A^Jj-a-a 3^^ Q ^- ^ **iV 1 cijj i-ib^Vt 

. /jjLall^ a]' j 
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cLiJloJI ojljJJIg ajjljlil cLuul^oJI 



.(jAfllt A W lj najjll A_1^J LaAj l K *1 ‘i i (jtilll (jViW 111 I flUUt 

tiilL ^^3 La j A^julll ^3 Adi ilaj jl Ajj-salo \ A CllLa^Lt-all ^Jc. ^UaJ (_£3ll lA^^Juil ^2 ^Ha-all Q^^SiW 

£.1^)3 jj 4 jjall (J^33-allj ^^Lkl^ll (J^AaIIj ^Lall ^jjAaIIj ^Ixl I g.U>i cij (jaUJj 

.l^lj jLSuJI Urfji&l 


‘LaAIuiaII Sjbl (jjila^a oUll 


^Uilj oJA^J Lai li3j yjji C* Aj^Ij 1c. 3j^J ^al^AA)' AjolaA. ^jc. AjI KS 1 &\ J3C« (Jijj V Sjb] JiiU^i A^)Jull Sjbj ^IjJJ *1 

A^jJall A-alxll A%]1 ^ja CIajjj-xiII (-_J^1ujI (3^J ^ AV<t ^j| oAi*i^ll A-a£^^JI [ySl xa . Ai^)Ju]l 

^cjIj ^3 ^ui£ (Jl^- . ^jiilaball »1 *^iC.V 1 qa (JiiVl ^^^-Ic- g. L>iC.' Clllj QjfL} (j^ CS^ (JL)*^ 

.^Ull ^j^-x-sall ^Ji^ll ^] c_j^<L tAjlj jLuuxll clilall L-j\ ^i‘Wj 

. AjlV'nl (j* I^JJ Clji^liai £jjl S-Lal A^jaill ojbj (J*'l> <all ^JjJJ *2 


• -all o^-g AilLa A_LaiL<ali^ 1 j« nLi 1 x-o A jui A^iVl ^a SjbVi 


r\ . ^ ^ Aull 


.3 


A_Loju ^Liill ^J^U! Cl3jll u.o A'lj A^jj^ll e^bj A-aj^UI 4 ng^ll AjUxII (Jaj A_i1c.j ^jj^Laboll A3l£ Sjb^M <o Jj-oj .4 

. l^j\jlc.j A^jjaill A -\\>.s-ia (3^-J Loj A_iSlijai j aa|]L cJ^ 

.A^^kill ^3 C - u.^-> 1 a (^\j V »5 

CljLu^aallj LaLa (jjj Ajjl^Vi ^)_j-aVLj A3^)3L-all c_ill£ ^)3^J ^!Lujj bLA^-a jjJaC. ^ J »6 

C1jLi^.Ijj A3^y\jtll Clilj 

Aja 3 lla jl A^-iLuLa A^ji ^3 jj J a*l LLLa-a jl aILoj ^j-a j\ jjJa*l V »7 

ojl^j ^alL^-a AjjjJoC. ^gJt-uJall ^j-^iA. jjdll V ^ ^Laa. ^3 j 4 l^jljlc. ^3 aIjLo^j jl l^JLaC-1 ^^3 1^1 

.(_gjljJC.L/l jjdll ^Lla-a AliL-saJ jl A^x-a^-ilill Aliix-saJ 4dll£^ia) ^_y& 

cilljj ^_yA ^gjilLaiJj . ^jlj^3l i^ja jl AjLjacJ ^a ^1 jl ^al^-all ^aiJ^l ^1 ^yA IjJiaj l_Ja^)3 A^j^ll V *8 

l^J^LaC- l^j (^J-aLuj ^_^1^ Jaj^*ill (3^JJ (3^ ^ (. j* 0 * ^-1 AlSLall Cjl£^killj lil jiill 

. A^jjaiil ^jixall ^)Jjalill lillj ^jc. 1 1 ^aJJ ^jl ^lc« 4(jj^V^ 

A3l^j ^Laiyij > g \-ax ) ^Liilil ^j-a '\*\ a ) Laj A^jj^llj Aj-sal^JI CjIjLuIIj dlLa^l*-^^ A3l^ "bj\S^\ ^j^yA c-LjaC-S/ A^)jill »9 

• A£j3l1I AaLlLoII L_lji_^JI 

a!£^a 1I alg JL ^Ljill A j3jiHll (_^al A. a'IiI ^3 A-aj^Ul Aaiallj AjjI^V^ S^U^ll (_J-° *^Lill (_>4^-a (^^-lc-.lO 

•^ 4 ] 

(_pajLtj L_ii^jj (_)ail^-all g. 1 4 lilc-l Alsi^a AiaJ^jai AS^ill Alij ^LuiLaba ^ I iS\^ AjLtllujVi a\\ . j 1 
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CLiJloJI ojIjUIq qjjIjUI cLlujLioJI ” 


A_l] <ljUa d ldj Igjljlxxi^ (j33A jl A-^^-41 ^alxll ^)J3 a]I jl AjI x^iC-I 3^.1 jl AJ^xaII Sjl^l (^Ic. * 1 ^ 

I^^JL Iaa ^\ £-j3j lJ^ (_g-9 A_uxa]I A-ijls^l djlg ^11 ^jLu 

^3 jl ^iaALuiaII ^3 A^in^ ^jLudJ dlda^JU jl AJIiia AjjI^I jl ‘CiIIa ^-LjajV A^jaII dlda^xj lij (i) 

(JJ^ 

dul£> ajjj-a ^Ij oj^)Aj AjLi^.^L-£a (J^UdujL ^Ixll IAjj3a jl (jxiW aII c-l >>>d (jA (_£l jl IgJjl^l j<ik.a ^Li3 ( l t j ) 

>> - iaxjjjoiJ (_Jao (jc. ^-1 a ^IJuaI (Jl^ ^9 ^k*s. II I.3A (_£jjaJj Ac.j_^>dA ^jc. Alj^laj Axila ^\ o^ixl jl A_1 

. A_J ^aUill 

jl Lai^Li^l jm 1 jl L_lC.!>lj ^Jc. (_^j))Vn (JaC. (_^Ij ^Ixll Ia^jJ-Ia jl ^jxi\-na 11 e.ldaC.1 (jA (_£l jl IgJjl^l (jxil^k a ^Ll9 
. ^ixll jl 1 ^_iaALaa jl A^^jaII (J^j )'^ j (^^uLoiaII J^J (jLdaj S^LaI jl ^1 VI H 


SjIjVI (j* 4 >a djlJj^uLaj ^1^4 : JjVI Juaill 

^jxiW a\I djl_i^}l_x-aj ^I^a ^Jx^^a (J^jaJ A_i2kjAJ 33da i^jlui (Jkxxij Aax > j^ ^ii (_)-ald (^-ldl.} ^UaJ ajI^V I (jxil-^A ^jJaJ 

I^la Ia tiili ^3 Laj AjI^jjjaaj 

(jjk^. ^lisuuj I^I^aIj A^JjaII A ^\x^->a (jj'qVi l^jU (jA ^^!ill dlle^}A.VIj JaJadllj CjLaLixaIIj djl JJ IjOjaV 1 £_daj .1 

. ^ia. aII ( xaj^a]I 4 aKj 1a^ .iaALaa 

(jk^ j Jldj ^IIIaIxaj ^3jk^. ^ic. C(jjjj3jVI (jAJ (JAaALaaII ]a^x (Jjx^i^x ^jIajJo] Aaj^UI ^jJaj .2 

. ^) jja 1 oIjLaaIIj aJI^xII 

.ekaUll djlju^jAill ^I^^.Ij ^IjoSV^ (jl ax>» 1 diUl^Vl kL^jl .3 

• A£jja 1I g •vi^j ^3 (_5^^ ^Jala. aII AaxjLixa ^jJaj .4 

# A_.AaL^. A A a Jo 'll L_l2kjAJ a£>ja 11 AjjIkV lj A_UjaL^a11j AaILoII a-ilajj .5 

djUUJI A u>>i'u ,a£j^! (JIac- 1 (jc. AjjixJl A_iljV^ JIac-V^ Aj^IxjJiI Aj^iuill c. kx^ajj Aj^luJil ^)jjlaj]l .6 

aJUSI djULnll &kA (jc. ^*1 x^iA^l ^c-^a (jc. Ik. 1 AA (j^c-Vi (jl .©ksljll djlx^Juil Ikkj tyi3 (jc. AalUll 

. (J ac. ^aUl Aj!>Ij (jc. Jaj V Iaj l^j^lc.1 ^c. ^a (Jj3 

• OAdlkll C ** 'I * d <\ lj Ajjlk^jll ^ *' 'I ^ ~v I I t. ** "\\ \ \ l-»**< 1 Q 1 ^ Qj \ \-\ \ AjljIaa^J A£>JL A 1 ^*1 ~^~ I I A_i913ja]Ij I ' I AauIjaU ^ ‘ ^ ,'~J 

jl AjJIa L_La1^a (j jkVil A jlvlj CjIa^Lla (J^IxJjaI (jA a£jj!]I ^3 (jj» II^aII ^ jaV I £Ja ^Jj L djl^l^.j ^x_daj .8 

. A_J^jjLA 

. Adaji^All CjLi^^ x^*>\I QjjJa jiAll ^jaj! ~n jaV I l^_l 2 k^AJ J, W 1 A^)ja 1I ^3 A dalj AauLixjj ^xaj .9 

.AjIaA^, ^.l^jlo A£jdl!i ^al*JI ^)jJ1a]I (jJJJU . j Q 

. A^)ja 1I ^3 AjAiillll ojl^VI djLi^.!yljAaj ^al^-A • 1 1 

(jjS.V'illj AjI^)!] A_x-;aL^. S c-l-Aj] ^3 Iaj a£^xa!I ^3 is^" A jWl^ll AjIs^II (j jksdj a\)^ 1I djIjlnAll kl^jl.12 

A jUxUI A A^-a'iV lj AajI^II djl^JI djUUadAj 3 33 Lilt CjlxJ^jaoll ^al^^.1 (j nJadJ ^|^j 1VI (jA 3^1 j]I I^Ha^ a (j_^k (jAiklAll 

.SjIjVI (jxil^k a Ig xjJaJ (_^l djl^j^^^lj kiki^llj CjLaLiaIIj 

.Ac.jjJa^All djl^.l^,Vlj JaJa^Jlj CjIauLijaIIj dal ja. pljqjA^U lg aWa (_£3aj A^)ja]I ^3 Aj3jjjjll ojl^VI C-I^l ajjfljj Ajl^.I^)a.13 
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cLiJloJI ojljJJIg ajjljlil cLuul^oJI 



A \ lx jd cil]j ^3 LaJ ^iaALuiaII 3^ A^a.Vq,all dL^jj-^^lj (_£j1^joAI (JlilLaiV A_AI £_dj.l4 

.oAW^a Adaj ojjS 3-^-^ l^jLaU L-LujIIaII Aldl^ l^"dlj3 ^j-adaj (J^joU cA-aLtll A ng \\ 3LaC.I ^Ac. 

33 d ^Ac. AC-LoiJ LaJ tAjAiiUll jnl~>.Q g-LdC-L A_^aldAI UI^aIIj dlil^-allj ^lLq ^iujI -A a jc\ . j 5 

. I^jIjIcj I^sIaaIj a£^joi]1 a 

^i3 jJj AsiA^j ^Ald A^joAI dLaljAl] AiiL Laj ksixM (_£jj dl^AaVI £-a AJl^LlII ^JajG A^Lluj £-dj.l 6 

. x a eAi^. dliL/lc. A^lSIj ^A A-aj!)UI dA-a^l*-^ 

.^jIuj (J^joU 1 g q.nl^'i (_5^-a Ig^K^ki^oj A^^kill ^3 A-a£^AI AC-IjS ^ A ;)t\ 3 aC> dig. 3^] £_dj .17 


SjIjV) (j-ola^d 1 j \<uu\ <^HI jtaill :<^jIa]| J^ill 

:^j : m]lj]l ^j'Lnl All aft»UI < 3 IaVI (j*il><«a 3 ^Ld .1 
. ^LiSlLoilij 1 1 (Jjb-a3 ^3 3 j 3 La (3®J 3_9'^" I J fe A W 1 ^lj 

La ^ (J^wn l^al^-a dlil^allj dl \ AijiAil A W \ 

. ^doi-a 3 ^-d g. LdcLM AaILLjIiujI (jj& a£Ia]I .1 

. 3 ^-d lg“aa~^ 3 <Q J a£jJAI ^3 l_uIj^] 1 j LA^-allj dlsl^-aJI ^.LaJ A-^ldAI A^LiuAI jlAc.j . 2 

. ^jldk I ^oxjjIj 1 )\xll A-jAii nil ^IaVI (_£jJjou a ^^Ac. dlg.li£JI ^a Ai^jaAl dL^.1 n*vl AaAd .3 

.(_£^iuj (_]£uaiJ 1 g "\x >|^a j t lg Q nLi'i Aj3^)-aj Aj^jjoAl ^3 LAJ^dllj Aj^jA 3I Jjl^-alLi A_L-£aLiJl A_ujLiui 11 3lAc.j .4 
(.^Ac. iAj^La ^jc. ^AJAc- (_Jaj V c ^jAjAiiiill ^C- (j*A-^ a c-LjaC-l ^a Lo^_ilj jf Li-all ^jnW\\l ^j-a (J £ dALj .2 

.LaAA^J A W\\l ^)ij|j4J ^jlj (J. 4flj ax^^ll g. 1 x>iC-V 1 ^a (._5Ac. \a 

. l^jLaijAll JAdaj l^ laC. ^Jalj A l3ad dig. 1^.1 ojl^VI (_>4^-a A33l^aJ nWlll ^a (3^ ^daj .3 

• pLjaC-LLl A^ila^ll Ajjj^VL lag'll La^jljl^ (j n Will ^a (J£ A^.L .4 

^jUJI A-al*JI A ng II ^ 1 «a‘Wl ^lj La^ALaC-l IjJ^j o^jl^VI (_>4^-a ^Jl lag'll )x^» jJj La^jIjI^ nWlll ^a 3^ ^a£j .5 

. a£jJ 1 1 I 

:a_i11j]I dLi^vL-sallj ^jj"iW\ll qa 3^ ^Lajj .6 

lUI£ 3 £d dLa^l*-^! fiAA ^jjLdll j\c. (JjJASI A^jjoAI ^iAa^a ^j-a dLajl *- 0 _jl d iLLj ^1 c - i\3-~i ^lj 

. ^ 2 kjld ^LoOjai-a tjj\ ^_y& Adail ^1 Ajjl^VI _jl A_ilL3l jl A_iJ^jlAll o^jjAuaJil C - AL> 

.A_rjj^jJa dl^.Ljajl ^1 ^Ac. 3 j' > - > °^^ A^jjoAI ^3 dlJa^a (_^l jjjjJa^. l. ALi 
oA-aj Ig'dg ,a l^-i-aj A laAlL A qla'dll ^ 5 -aVI 3 Ad dlg.3^,V Ia3j o AW,a dljjil AAjx-a ^1 g <aj ^4^11 ^jl-^A 3 x * 1 ’ 1 (jjA^-all .7 

• l^A A_^.j_La^ill C ** ' 1 1 x^l lj L^LaC- 


SjUVl (jAa^j iliUiLu^l 

ula a!) C^) (*Aj L— ilia 4 j. a AJJ 4 jla^ DjC-^J AjALoJ^-j ojl^l ^ ^ lljt i .1 

. 4 jt . ^r. V 4 qU^.^H JiJ • j (^C. 4 Vl . ^rj 
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CLiJloJI ojIjUIq qjjIjUI cLlujLioJI ” 


S^iuulxa C ajjj-aJ jl (j^fLj (jl V La^ A_i9 (Jjf£j31 jjaJ V 9 1 (^2^-21 ^33^ ^glc du^k^alill jjjfLi .2 

. (jJ^}jJaLa21 g.1 x>ic3U AiilJa^all Ajjj£V 2 (jaW.all ^33^ jA*_^aJ .3 

tCjlcl^'Wj Al Lai (jc 4_2L21 4 _Lo 21 AjlcLaJ^l JJlC (3 sj V dliaJ (jj^jJu 3^ (JsVI ^glc '^'j 1^2 ^>1 21 .V3* j .4 

.a £^221 jj ^£21 ^ CjIcI^-vVI jjic. (jc ^-L-^Vl (jl <^ic 

jjLiJj c<LaiLai>a ojj) 3> AiU ^ 233 ^-J AjlcLalia2 ^}jJal^-a jjjj^j (^2^21 ^)a 2 llLal ^2^-21 (jjau .5 

. l^jj^JJ dlUai^j (_^lj (jJ^jJaLaJl g. 1 x>»C-V 1 


ASj^jII 4 -aUJ 1 4 ng \\ £■ bu^l : 32131 L-jUil 


.ejaUll cIAxj^jouII (3^j cA-2.Ac 421£j L-ia^^aj 




1 L 


. ^2 (jao (jj21 jjjJ-ftA IajiaII ^ j/a^k (j-o A-aljiJl 4n^ 11 QjSijj .1 

AjujVI ^-ujVI 3-^-^- ^ LaJ^Vl l^A ,Vq» i (jl ^gJc 4 3^1 <_g2c Ajj-u 3^ S>^3 S^a Lplc Icl.a'Wl A^22i ‘LalxJl A ng 11 Mx‘\ .2 

liij ciiSj (_^1 (_^jlc. ^jjc Icl^'rO A^jaiil A-aU31 a ng 11 .lixj (jl j^au La^ . a^221 a_2L21 a_1u 21 g-lgiijV 4.2121 

.gjisllll 

Jl^illj (_^^lxll ^£>21 (jj^)la (jc jl .l2lj Lai 4-alj21 A ng 11 ^ LaJ^j jijjJa^J ^aLoia 3^ (^j SjC-31 ojl^Vl (j2><Q 4a».jj *3 

djlg-l^xVlj CjUjjj 21 3.icl (»jj (jl ^^glc t^'Lod^Vl -vi* 1 ji^)i>21 ^cj^IjII (j-o Lajj 21 3^3 c^aLoiaIIj (^aL^Jl 

(j-o j)^a>a JJlC ^)j£l JIJ)*^^ ^2c ^ > **i U ^C.Ll*lJ LaJ 4 3^*3^!j j)l£-<21 J)\ ji^ 1 cilSi ^9 L«iJ ^ 1 ^"l ^ V 1 SLxl 4_Xioj1_L«21 

. (jj^oA Lula] l 

^Ull ^JjJa 1^31 iLajJaiLa <-aljt]l A ±lg II 31-^1 3j-^ 1^ (3^ u!j ^ 1 1 (jl^-oj AC-^-a ojC.^]l ^9 *^l2jVl (jl ^ i~> ] .4 

x>nqij . ^Ja^iI^aII cilliJ (3l*jj Cjla9^a jl (_^1 (^lj AiliJaj ^_iJal jj 3 < ^ x * i . 1 Lod^Vl (J-^-^- 1^^-j ^Jjjj 

A-al*Jl 4 ng 11 3lod 3j^. (_5^ c< < ^-T k J'^ a ^JC- ^ 1 ^~>V ' ^Jx-ol^Q A_}\ ^3^] <^-J 1^)221 <-a£^^2 SAliu^jl (_^^lx21 

. (jxaAl jji3I IajLui 3 ja i > > - 21 

Aujaill (jjjjjj (_^2llj ^-^>221 a 21-21 ^'-j- | >j21 3^ Aic> 3 Aij ©jl^Vl (_j-2^q <jjjja*2 l _ ic.1^1 ^aI-^i-21 3*^^ *5 

<jij^)3tl21 e^i21 o^A AS^*ill ojl^l (j>ik< 3^ <2LaJl o,!iA ^9j . (jxil-^^ll c - jtaHjV ^Laljtll Ajj^ 21 LoJ^j l^_i9 .V^a im ^21 

.^Lalxll 4 ng 11 ^ 1 a\ \ (j ; i-aA L olaII <g_a^-«21 

^gic. (jjj^-alj A 2^a <»■ ‘i > .o 4-ol*21 11 ^ 1 ^“i> j ^C- (jl^-oj ^C^-a (jc. j3\x.V3 A^)ja21 Sjl2 (j*2-^^ *6 

^jjjjSiyi <*ij>21 ^gic-j 3^ VI 

4_ic. 3^JJ (jl jl ^ 2a^. A2l£j L_L2^aJ <jc> <j\j21j A-alxll ^ ng 11 ^'Lail^.j j)jjJa^2 LaALoi-a Aa c, (J£j. j jji ^aLola2 .7 


L_L^J La£ . La^jLlC. 3^ (_g-® (_J-2^>21 (j-a jl 3^ (^ jl ^l^Vl jnl>< L>^2 j ^-°1 J 21 ^4^21 1 *a“rv] (J^]^ *8 

.(j3a^2J ^-LaJ^j C^V (^Jjjlill L-j\ J^a21 (j‘q i (^31 ^21 (jc. 33 V ^Lalxll Ajj^ 21 ^ 1 «ft“i-> 1 ^3^-21 g.Ljacl (jl 

^gic 3j'“^* s llj (*^213 J. u "21j <lcl21 A^jLou 21 j (jAAALoual] ^-ajou 3 < ^ x * 1 . 1 ^-alxSl Ajj^ 11 ^ 1 a\-\\ Sjl3 ^ajj .9 

.^ 31 > (j-a Ag ‘l^^al LaJ 4_l9l^ll CjLa^l*^! ^3jJj ^j^LaLJ (_^2c 
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( j t iaALula]) ujUII 


La Ig-aAl (3^J i ©IjIjolaIIj aJIAjlII Jj Laj ^Ic. (^iaALoiaII ^jLajJal Adjaillajl A^^uill ,^n 

'■«k 

<LaUJt (jjiaJt J^aiSI 

\ \CL^ ^Jis £. LaJOll cil]j ^3 LaJ ^ILoALuiaJ Aaaal^Jl CLjLo^LlaII (^jAjJaJU ^jj-aA L-ua 11 dll j£LaJ Aa-saL^. CLl^I A^jjuill JalVWj .1 

. Ig j\c l^IaJ A 3 dl^lixiillj cAj£ 1 a!I ^ic. CjIc.j 3 jj J jj 3 AjIj ^ u <J£ lfl£XaJ ^lll jai^l 

. a L. jjjgj (_) 7**21 ^gic>j L. iJjai AIIoALjaa ^j.oA 1 LajS ^i-aAljaLA]l (J'N joi ^Ic. ^^UaVl *2 

.eA3li]l dLu^Jailil (3^J A^>*«LiL Aaaal^JI dlLa_4*-21 ^Ic. ^"^LlaVl .3 

.oASljll cIjIju^ioliII (3^J ^ lC - ^ AjjjjaII ^)JC.j AjjjAII CllLa^ix-all ^Ic. (Jjaaa^JI .4 

.^ALoLaII l g k \a 1 AriV 1 JAC. ^jLolJ CjljJ-sai JAjU AJI£j jl AlL-al A^joiU AaIxII A \ jg 11 ^IavO ^3 A^jLauxll .5 

. Ig.xjjjlh 'LaLLil A n g 11 ^jjA*aa ^ljjIj Cy* LajjJ <J^Li. A^)jaill Aj^iuJil ^LjVl .6 

. ^JJaTu^iaW Igj^la (_)^i A^)juiil Ag *2^1 ft AjA^. djljl A*-aj AjI ^3 L_lljd£Vl Aj_4j1 .V 

Aall^-a A y jVi jJa ^j-o A q-\ 1 LaC- l^_i3 L—llUaJ AjI *> ici ^\ jl Sjl^Vl A^^I^a ^^3 A_ALja3 A-alsl .8 

dllj CllLo^l*-^^ c-Loisl jl A^jjolII Sjljj (JLaA^l jl jl Ua^JI jl A^jjaiil ^-ujLuiV^ ^Uaill jl ©ASliSl Cjlju^jaoll 

(3^4 f AJaLai^l tiilj ^3 Laj aJjAaII (Jj^J j\ iA^)jaii!l Aj^joJI Ajt_iiia]l 

.oASllll cIiIju^ujjIIj 

A y }Vi (jjt A q*\\ LaC. l^iS L-llUaJ l^_i3 c ilia ja jl A^^jjall ^alxll ^)jA-all A^_^.i^-a ^3 Am\ x>i 3 A-al3 .9 

• A^jJil] Aj^jaill Ax tAjli djLa^l*-^ ^-Luisl 

. l^J L-iii^-all a£^*a!1 ^ xai\ %25 (Jj^\a j (JJA^l ^jxaA LaLai] iAjjlc. ^L- A-alc. AaaA 1 a’WI Aac- L_iila.lO 

^jjA] 1 ^1-aAljaLai] C^_l3 jjJaC. jl A^aill Sjl^j (j2^A aJIsIj AjlUa-all Ajjlc. A-alc. AliA ^ ^“i>j 4-llla • 1 1 

.A^pJl ^ x.u\ ^j-a %20 

.A^joill ^ * J i^yA %10 CjJ ^ A ) (jAAALuiAil clAjjl 33 j A^)jai]l (JLaC-l ( 3 ^^ ^L)^] S 21 a .12 

tilSjj Aa 3 l^jA^jj ^3 ^jjtlall jl A-al*J! A^i^Jl AjA^C. ^ 1 a“tn i ^\ Ajj^jl 3 ^3 ^jxiall 4 _jjLiJa 3 A-alsl .13 

1a“i-sV' A^c. ^j-a ^ajil Aj!>\j 

.a£^i 11 A-aljtll All^Jl dalc-1 a‘W| ^»Aal^-a • 14 

A-aUJI A \\ CjU^Ius jau a J^ill 

^j-aj i^)jailA-a AA^^laaa L-saja-sa^j tA*_iailj CjLi^.^\ ^Lalxll A ng 11 ^llajj 

l^L La 1 g Ut>i 

.A-a3lall ajoill AAla^j a£^Ju]I a-ljl cJ>^ A AaisU-a . 1 

I juko & LjaC-1 L-jl Wil .2 
. ^^akjLiJl CjLiLaiaJI 33 Aa L-jl^jjj . 3 

. A£jjaiL AulLall djliUjll A3 A\o^iaH .4 
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. A \ £ [A p. \ \j& AK^joiI] ^ 5 _udLa) V ^n ^aUaillj Sic. (_]j^3tj .5 

. lg*nqA.^-i i jl jl AK^JaSl 0 -a.Aj AiilxlLall ^j^-aV t • 6 

. AjI t/iC-i A^.1 jl A JOI jJJ jl (jxiW ^ aJU) .7 

.UK (_£^l A^^iol (KLflJ jl AK^joJI . S 

.A ^>i)q Vi jl AK^jjill JLa S-iUj .9 
. ^ xj.iI Jjj-Kti ‘bLUll JlUJ .10 

. I^Lgj-uIj ^3 ^ xaiV AK^Jall ^3 ^j ; iloUt]l t.4 )\Ai . 1 1 
. *aiV 1 cilL £JJj Ig <ag **iV aK^joJI .12 
. AK^jaill dlUlc-j ^j'q Vi ^-U- ^)JjJ Ki <q • 13 


A^lLuJtj ujUII 


^jc. r~ 1 1 . 0 ^ 1 cjj3^ ^ ilVnl ejU^M (juW.a L>° fi-l<aJ*-a]l ^U-aSVi A-ujUjoJ la3j A ilaa. (J-aC. dlU|^aJ A^paill £_iJaj .1 

.©jlsUll CljUujjjilllj A_ul3j]l Cjlg -nH CjUlUilal li3j IgjlnJaJ AjljIHgj dA-a^lx-a]! 
CjUjV! ^3j AlLja-a A_^_*Ja jjj AiLi3.2 djj)*^i.i (^j^KLoiaIIj (Jjxa&UxbaW A-i^.1 j.«o 3V1 CllLajlat-all ^)3jj AKjjall ^Jc. *2 

AllxlLall Cljl^.U-a3Vi liiU ^^3 Laj jlVjj K^aJ Lm ©isUll iKlUu^jaolIj A-iAii^l ClA^_^Jl CjUlUllal U3j toAW^all 

.AjjjAII - 

. Aj^Aj^JI diLa^ix-all — 

^j>a ; l j,U \1 Aj.^nQ n\l SjUVjj SjUV^ (j^W^a c-UjaC.1 iKU ^3 LaJ AK^jju]! ^3 ^ixlU-all ^gal >."S$ 1 dlLKLa — 

. aK^joiII ^i 3 ^a oj.lx^^all A_j]Lall 
. aK^uiII £-a A3^U*J1 L_SI^)iaV \ Cj^Labo — 

. 1)1x11 Aj. 1 jjjjll (__)JiK-all f.UjaC.1 l^_J ^LoJ. j CjljlilaV^ — 

.(IFRS) A-llball jl^C-U Aj-aLiJl A_ilj^]l ^)jjUt-a]l (^3j A^ilLall I^jUUj I^jULui^. ^ilaJJ ^Ic .3 

.CllLa^Lt-all ^)J 3 jJj A-iSlaJollj ^ AKlijj < > _ 5 -U. A^^*i]l ^5-U. .4 

.AUnllj ^K-all ^ A~i ■>. ^W 1 g ^ ^a^jj I^LojUjoi ^jC ^ ^jl aK^jolII «5 

V UK t£.LiJaa]l jl (_^a!iK-all ^2k^all A^)jilU AllxlLall A_iK.I^] 1 djLa^l*-^^ c-Uisj aK^jolU ^3 Ui^a V *6 

CllLa^i*- 0 lI-^UlIuiI jl A jlvU CllLa^K- 0 ^-Uj IgJjljj LS - ^* aK^)^^ i^- OJ^U-^11 'UlLall (J_jl«ij 

. A_j^jjt-a jl Aj^La L. U^lKa \k“%\\ Aj^uj jl A_iK.l^ 


^Jj S mi :JjVt J^aill 

(J 3 VI (> _ 5 -U. ^AA^.1 L)J& U'j ^ iAuil^alij Aalball AjIjAIIj A3j3L<a]l A W\\l ^.UiaC.1 *- . j *1 

jl AjjoiL^-all ^^3 A ng ^a ojLgjai jl ^ >a\c- ^jA^-al ^LaL^. jl Aulball Ajjoila^all AAjUu (J>aC. 6^^. 

.Ai^UU! Cjlj I CjVMI jt AJlall 
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CLiJloJI ojIjUIq qjjIjUI cLlujLioJI ” 


(jjCjj t4_li21 ^3 dAc-LoJaJ 4 juj 1 (jc. 3^4 V jjl CS^ ^ III ^ d l Vi (jl l— l^J .2 

(J£juoJ Clllc. Loj^M 

4jlxliujVl dllj ^3 LaJ Ig Uc 32 ^_yA Ig j2*aJ LaJ 4 Will Cl 1 Vi 4-o^Ul djUjl223 £ )^> 4f3221 £jJoJ j)l C— l^J .3 

tiilj j)12 1<22 

tig [ui (j-o jl 4 (^al^-Cil (j* (_^1 jjjj 42^221 ^2kjl221 CliLLoi^Jl 3^-^4 ^ 1 »al>V 1 ^iSJilll 4 Wl ^Jc. *4 

.4d21 ^.a JaVl S^lj 6^0 

J^A^l VlaJ Juaill 

I^Jj U tilic ^3 Uj 42^)221 ^5 4_j15j]1j 4jjuiI ^ <21 (JIaC. 1 c_fli^CuV^ A <ag <a A W 111 ^JjJ4 

c.j t©^al31 Cjlju^jaLill ^a S^jljJl Jaj^poill 4jlailujj jpa .i2121j djLil xj.i'vll (3^^ ^iCjlij ^ 2*1121 421a Ida .1 

.4112^1^x^1 ^Jc. jjjj 3* 

ojljl Aj\ Vluil (_^Aa 4julllaj 4jUaiVjj 4jL^)llL«aj 4 j11-i*\^Lo dilj Loj ^^-SkjL^il ClAjLaiaJl 3^^'° 3 ,ax 4 3^*‘ 1 • ^ cl^ Cli^-J .2 

.OjlcVl ^ij l^JlLaiJ CIjI U^jllll l^J 42^)221 

til-s <a ^J1 Lg_jl2lj cA u^jlill j ell 1-1*0121 lg_i3 Cjj U ^jjVij ^^-2^121 ciIAjoi 21 3^-^° £-° 4f3)221 222^3-° 4 j*-^3 -0 .3 

.SjbVl 

.4_ula^]l Clllg_21 ClLiIlallaj 6^3 121 Cljlxj^uilll ^»123 Q.nlVn 4-^>221 >2 j (_£da 4*jllla .4 

i^JL La ^2" lg-jl22 ciil_u-aj21 ^dLj <3bV 1 (j2-^,o ^-b. Ig-Ca^c. 3^ »5 

. 4 x \\aW A-njojl^^ll C1 jLjjLix21 ^ jjjju ^1 .1 

.^2kjLiJl CjbLaiaJI 3^^'° C1 jL^jjL 2 4 -s.jVi jl 3..^- >1 " 1 ^ Claljl^c ^-l^. A£^*21 ClibLai^. ^)44*H (_5 1 

.4_LaxJ ^l-i2] 4_jjj^jJ21 Cj^l^au]! 43 1£ 3^^41 Jj 4^^*21 (jl jyi ^£121j CIjIjI aai^II 3^ -q 3*^ 4_la^, .6 

.^-Lkl21 3 j4V\11 j Ajla^l djbj^j ajjjjj 4 -uj3-^ .7 

,^ikl21 3 j4V111j 4_ilaj]l djUl^V 3^>^2^ ^JjVi ^"^UaVl .8 

.^1^.121 3^^-2^ 3^2 Ay n‘i ^)g )^‘i ClllalL^-a (_^Ij 4ll*lL21 3L LoIujVj ^-l^^l 3..^ LS^ *9 

. C5 lk'21 3^*^2^ lUcj (,j2kl21 3j3-21Ij Ajlijll dib b-k 4 jon^Il ji^-aVb 3l*JJ 1-<u 3 ojbVl (j2-s2 4_jj^aj21 . 10 
^a 3 ^d21 jl djUij-21 2xJ 42321 ^aUa (jc. ^ y \ 1 2 ^JL^a21 ^3 L-JjljJaj ^ 1 ^a^c. j)-o ^2121.11 

.4JIl}1j21 l£j"^ (^ -a djl£.j^ 3 i 2 i^ 

. 1^23 3^3 c>ji\S^\ lg_ll2ij 4_2 j-£3j21j 42jj21 ^-q 43^131 (_£jC ‘-2l|3 a Vl d3Lftl*j 4 ji_^.3-0.12 

.SjbVl ij Ay * IAjj% L$3' L^'-13 


3^221 4_ 13 CjU^Lus : d 2 ll!l J^i 2 

(jl 3L]Ji2 l^Jj 42^321 ^^3 4 _Ia*j 3^*44 C2^4 4lLialla ojj^) jJa 4 Will dj^ b] C1 jIjLui 31 3^^° d9 J ^ a ^‘ *•. 2Ja .1 

. 1 < I-t-^. 4^3 L 'lb j ^1 4do 

.4-alaJl 4 ng 11 3^ O' 0 L . jldUl^l 1 ^_2kjl31 CliljLui31 3^^ ^23^ 3^V ^ U* 1 ^ 'A 4_u-aj21 .2 

. 42^*2] ^lk ^21 33^21 (jjjxj .3 
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cLiJloJI ojljJJIg ajjljlil cLuul^oJI 



CjLLui^JI (JfliA : 

^Ac. ^akjlaAl 3.A^11 ^alg aj ^IdA] tAJi^d! aAj^a] ^A d\jl joiaJI ^SSAa ^ja _jj£l jl I^SAa A-alxAl Ang 11 L - iVn i .1 

.SAslj]! dljU^jaoBj A 'ig a! 1 dll jUaLaj old^ll A_Aj«A1 ^ijUla] IflSj Ai^jjaAl 

^3 (Jjj^joiaB ciljJjaAl ^AjOJ ^ u' LS^* Aj.Wlll AAjIS SdJj Ajja) S-IaI Ajlu^lj A^)joA 1 dLAjai^. (JjJjLaJ .2 

Aju a£jAAI dLiLai^. (Jjj 3d A q iK"i SjIg-I J^^JJ .A_A1jja dljdu £jjl a£j 2A! dLLai^. (3^3^ dLLmaAl 

• J§Vi ^5-i^ jjjd jjja 

-^^Aj Iaa ^bi5 A_iujll<AI dl^.|^ 2 kVl Aldjj AJ^jjoAI ^Ac. .3 

IfLjjjoi ^jl jl (_jx)Wa ^3 jjjJaC. IaALuia jl Lulujj-o ^2kjldll A^JjoAI dljl jjo^ 3^-^° CJ3^ ^ (^) 

. Adi lila^A jl pldacA ^ja j)xJoC 

. 4 nqllj AjjIjVI dj^LkAJjaiVl ^»jASj£ A^^uAI ^A1 k^x 1 A_isl-daj (JIaC-I AjL V <jl ( L r 1 ) 

.A_AjaB 3iadll jjjU-a] llSj A^A'qdVlj 3fl^oll ^Lqjj <jl 
. 3**-^ lAg_J AjAliiAl jl (J*)Wa 3^-^ ^»AC»j jl ja. J AAaxJ 3fl^oJ| ^aLl3 

^_)A (JsVl ^^^Ac. Adu AjtJ Vj A^JjaAl l )\« 11 Sjl^Vl ^3 ^-SkjldAl dljLul^Jl 3^“^° C - n^A ^ qJo^A ^JA V .4 

. a£jAAI dlAjai^. 3usd a£jj 

I^^Aj Ia ^ 2 kjldll A^JjjAI dljLoiSk 32 ^a ^3 Jajld .5 

. 3 j*Aa 1 I 4jjLoi a ~ig a 11 Alj\y* sjl^j bl-i-al-^. ^jjSa ^jl ^ 1^ 

jd jjUll a\1 A lx a^> ^3 jjjJaC. QJ& ^jl 

A 'ig a <1j3a SjL^.j * si Axj A-AIjoa dljjjoi d3lj elol ^)S!1 a (J£dj A 'ig a!1 ^_jajIa ^3 

. dLLuiaJl 3j3Jj 

.AijLuBl Adj^jaII ^j 3 (3^ A^,ij 33 Aa A jjLq ^3 cA- 11 *-} u' («^) 

dljluiaAl 3 ^-^° dU^lj .6 

.4jjl_i^.j (JAHaIj A-ilj aK ,jaB (JIaC-VI (JajIaj ^jl |l| 
.a^)jA1I (JIac-I aj3|^a (s j ) 

. lg -Ac. Ad^ a!1 A_Aj31 ^jjIjlaII la 3 j a£^)jA] 1 dLLoi^ 3 i 3 d 

l^dc-^Lo ^ja dtillj i \g**n\c-li ^-sajjAad A j\A 131 A-il^)]! A aJo'i'j A^^joAI A-AI-^Ij AjjI^VI A aJo'iV 1 (Ja^3 

. 4AI _^a! ls^" ^Adl aIIj A^puAl Jl-ac.1 (j** 1 *^ 1 
.a£jJA! dLalj3Vl Ad^jlsj I^Ijj^jaI a^)AA1 a j^\a 3 ^-AI 

.a£jjAB AaIjlII Al^JI die- 1 A*Wj jjjjJa^. 

dlc-Lidj 3^1d a-iaV1a11 dblo^Jlj aAUAI dULiAl ^-ajjAad a^jaII ^aaLuia dj^BuidjA^ aAIuj! (^^Ac. A_jd,Vl ^ 3 ) 

.A^alxJl A n g 11 

.l^Al-ic. i _ 5 A c ’ 3^ uAliA 3 ^ ^J 1$ Aj-^xj L_Alaj a£jAA1 a_A 1-^1 dliLuB aAI^c. c 3_L)^^ Idj 
dig *^11 JJ a^jjoAI ^-Ldji (> _ 5 Ac. ^ Ax*j 3 ^^ dlA a_AIa ^ 1 jl oAsLAl dl* jjjdll AAlLda ^ I ^jc. ^j\ nil ^Aa^ 

. A ksn")-\ a!1 
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